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-DKUH VFKULHEGH*HQGW Ä$IULNDGURKWH QLFKW QXU DQ'UUH XQG%UJHUNULHJHQXP]XNRPPHQ
VRQGHUQHVYHUORUJOHLFK]HLWLJMHGH%HDFKWXQJXQGHUOLWWVRQRFKPDOVGHQ7RGGHU7HLOQDKPVOR
VLJNHLWVHLWHQVGHU'XUFKVFKQLWWVHXURSlHUXQG'XUFKVFKQLWWVHXURSlHULQQHQ³
 :DUXPNDQQHVVLFK WURW]GHPORKQHQ7KHPHQDXV6FKZDU]$IULND LQGLH5HOLJLRQVEFKHU













































XP GLH ÄVWUXNWXUHOOHQ %HGLQJXQJHQ³ GHU MHZHLOLJHQ 5HJLRQ RGHU 6LWXDWLRQ 'DGXUFK N|QQHQ
DXFKHLQLJH,QWHQWLRQHQGHU6\QRGHGHU%LVWPHULQGHU%XQGHVUHSXEOLN'HXWVFKODQGHLQJHO|VW
































PHQ DXV 6FKZDU]$IULND EHVRQGHUV JXW P|JOLFK GD GLH 'LIIHUHQ]HQ NXOWXUHOOHU SROLWLVFKHU
|NRQRPLVFKHU XQG UHOLJL|VHU $UW VHKU JUR VLQG 6LH VLQG XQV DXFK QRUPDOHUZHLVH LQ KRKHP
0DHXQEHNDQQWXQGN|QQHQXQWHU8PVWlQGHQVHKUXQWHUVFKLHGOLFKH/HEHQVP|JOLFKNHLWHQDXI
]HLJHQQLFKW]XOHW]WGDGXUFKGDVVGHU*ODXEHXQGGLH5HOLJLRQHQHLQVFKOLHOLFKGHV&KULVWHQ




 :HLWHUKLQ LVW ]X IUDJHQZHOFKHQ6WHOOHQZHUWGDEHLGLH5HOLJLRQVEFKHUKDEHQ'LH5HOLJL
RQVEFKHUVLQGLQPHKUIDFKHU:HLVHHLQZLFKWLJHV+LOIVPLWWHOIUGHQ5HOLJLRQVXQWHUULFKW6LH
WUDQVSRUWLHUHQXQWHU DQGHUHPDXFK ,QIRUPDWLRQHQ6LFKWZHLVHQXQGGLGDNWLVFKH0|JOLFKNHLWHQ














RGHU HLQ YRUXUWHLOVEHODGHQHV HXUR]HQWULVFKHV RGHU JDU UDVVLVWLVFKHV 3RHQLFNH EHNODJW JHQDX







'LH )UDJH GLHVHU $UEHLW ODXWHW ]XQlFKVW :HOFKH PLW 6FKZDU]$IULND ]XVDPPHQKlQJHQGHQ
7KHPHQXQGZHOFKHV%LOGYRQ6FKZDU]$IULND VHLQHQ0HQVFKHQ VHLQHU.XOWXU VRZLH VHLQHQ
3UREOHPHQELHWHQGLHGHXWVFKHQNDWKROLVFKHQ5HOLJLRQVEFKHUGHQ6FKOHUQ6FKOHULQQHQGHQ
/HKUHUQ/HKUHULQQHQDQ":LHVLQGGLHHQWVSUHFKHQGHQ%HLVSLHOHUHOLJLRQVGLGDNWLVFK]XEHZHU
WHQ":HOFKHV %LOG YRQ 6FKZDU]$IULND N|QQWH VLFK LP 6FKOHU LQ GHU 6FKOHULQ IHVWVHW]HQ"
'DQDFKZLUGJHIUDJWREGDV:HQLJHGDVHUVLH LP*HGlFKWQLVEHKlOW WKHRORJLVFKKLVWRULVFK
SROLWLVFK ÄULFKWLJ³ GHQ KHXWLJHQ (UNHQQWQLVVHQ DQJHPHVVHQ XQG ]XNXQIWVZHLVHQG IU GLH
PHQVFKOLFKHXQG UHOLJL|VH(QWZLFNOXQJGHU6FKOHULQQHQ I|UGHUOLFKVHLQNDQQRGHUZlUHQHV
.OLVFKHHV ZHLWHU WUDQVSRUWLHUWH9RUXUWHLOH +DOEZDKUKHLWHQ" 6FKOLHOLFK LVW ]X SUIHQ RE GLH
,QKDOWH%H]XJ ]XU/HEHQVZHOW GHU KHXWLJHQ6FKOHULQQHQKDEHQ:HUGHQGLH6FKZDU]$IULND
EHWUHIIHQGHQ7KHPHQ7H[WHXQG%LOGHUVFKRQLQGHQ5HOLJLRQVEFKHUQUHOLJLRQVGLGDNWLVFKXQG





%H]XJ DXI 6FKZDU]$IULND VHW]HQ8PGLH5HOLJLRQVEFKHU KLQVLFKWOLFK LKUHU 6FKZDU]$IULND








 ,P ZHLWHUHQ 9HUODXI ZHUGHQ GLH 7KHPHQNRPSOH[H GLH LQ GHQ 5HOLJLRQVEFKHUQ PLW






UHZLFKWLJH7KHPHQ ]X6FKZDU]$IULND GLH DEHU GHVKDOEQLFKW EHKDQGHOWZHUGHQZHLO VLH LQ
GHQ5HOLJLRQVEFKHUQQLFKWDQJHERWHQZHUGHQ

















OHLGHQGH XQG NXOWXUHOO UFNVWlQGLJH 0HQVFKHQ GDUJHVWHOOW" :HUGHQ 6FKZDU]$IULND XQG GLH
$IULNDQHUPLWHXURSlLVFKHQ0DVWlEHQJHPHVVHQ":HUGHQNRORQLDOHSDWHUQDOLVWLVFKH.OLVFKHHV
XQEHZXVVWPLWJHVFKOHSSW"2GHUZHUGHQLQGLHVHP(UGWHLOXQGEHLVHLQHQ0HQVFKHQHLJHQVWlQ
GLJH NRVWEDUH:HUWH HQWGHFNW XQG DQHUNDQQW GLH XQV(XURSlHUQ YLHOOHLFKW IHKOHQ"$QGLHVHQ
)UDJHQZLUGGHXWOLFKGDVV VDFKJHUHFKWH'DUVWHOOXQJXQG UHOLJLRQVSlGDJRJLVFKH ,QWHQWLRQ VHKU
RIWHQJPLWHLQDQGHUYHUNQSIWVLQG



























OHQ  0LW µ$IULND¶ LVW µ6FKZDU]$IULND¶ E]Z µ6XEVDKDUD$IULND¶ JHPHLQW DXFK ZHQQ GDV
PDQFKPDOQLFKWDXVGUFNOLFKJHVFKULHEHQZLUG(QWVSUHFKHQGHVJLOW IUGLH:RUWHµ$IULNDQHU¶






















































 1DFKGHUhEHU]HXJXQJ/DGHQWKLQV ULFKWHW VLFKGHU0HQVFKDPPHLVWHQ DQGHU)UDJHQDFK
GHP 6LQQ VHLQHV /HEHQV DXV'LHVH )UDJH NDQQ QLFKW XPJDQJHQZHUGHQ GLH$QWZRUW GDUDXI
NDQQVHKUZRKORIIHQEOHLEHQ:LUVWRHQGDEHLDXI$QWZRUWHQXQG/HEHQVHQWZUIHGLHOHW]W































 8PGLH LQQHUH*HVWDOWXQJVHLQHU5HOLJLRQVEFKHU ]XEHVFKUHLEHQ VSULFKW+DOEIDVYRQÄGL
GDNWLVFKHQ$QVlW]HQ³YRPÄVSUDFKOLFKHQ$QVDW]³HLQVFKOGHU6\PEROGLGDNWLN 1lKHUHVGD]X
ZHLWHU XQWHQ ÄYRPYHUVWHKHQGHQ$QVDW]³ HLQVFKO GHPJHVFKLFKWOLFKHQ%HZXVVWVHLQ XQG GHU









7UXWZLQ %UHXQLQJ XQG 0HQVLQJ HQWZHUIHQ HLQHQ ÄIXQGDPHQWDOHQ 5HOLJLRQVXQWHUULFKW³ 6LH
]HLJHQDXIGDVVDXIJUXQG]DKOUHLFKHU(QWZLFNOXQJHQLP/HEHQGHU*HVHOOVFKDIWXQGVSH]LHOOGHU
-XJHQGOLFKHQGLH*UXQGODJHQGHUELVKHULJHQ.RUUHODWLRQVGLGDNWLNHUVFKWWHUW VLQG*ODXEHXQG
(UIDKUXQJ N|QQHQ LPPHU ZHQLJHU LQ %H]LHKXQJ ]XHLQDQGHU JHVHW]W ZHUGHQ $XFK ZHQQ GLH
6FKOHULQQHQVLFKIULKUHSHUV|QOLFKHQ(UIDKUXQJHQVHKUZRKOLQWHUHVVLHUHQZHUGHQGLHVHGHV
KDOEDEHUQRFKOlQJVWQLFKWPLWGHPFKULVWOLFKHQ*ODXEHQPLW*RWWXQG-HVXV&KULVWXVYHUEXQ
GHQ XQG LQ GLHVHP/LFKW JHGHXWHW =ZLVFKHQ*ODXEH XQG (UIDKUXQJ EHVWHKW HLQH NDXP EHU

































IKUWH YRQGHU.RUUHODWLRQVGLGDNWLN LP$QVFKOXVV DQGLH:U]EXUJHU6\QRGH ]XU OHEHQVZHOW
RULHQWLHUWHQ'LGDNWLN'HU$XWRUXQWHUVFKHLGHW]ZHLJUXQGVlW]OLFKYHUVFKLHGHQHUHOLJLRQVGLGDN
WLVFKH 3RVLWLRQHQ GHQ GHU Ä*ODXEHQV:HLWHUJDEH³ XQG GHQ GHU Ä/HEHQVZHOW2ULHQWLHUXQJ³
(LQHQVFKXOLVFKHQ5HOLJLRQVXQWHUULFKWPLWGHP=LHOGHU*ODXEHQV:HLWHUJDEHKlOWHUIUEHU
KROWZHLOHUGHP7UHQG]XU,QGLYLGXDOLVLHUXQJYRQ5HOLJLRQ]XZLGHUOlXIW


























 Ä7UDGLWLRQ³ EHGHXWHW KLHU DOOHUGLQJV QLFKW ZLH LP .RQ]HSW GHU *ODXEHQV:HLWHUJDEH GLH





DE]XVHKHQ ÄHLQ ([SHULPHQWLHUHQ PLW GHQ 6HKYRUVFKOlJHQ UHOLJL|VHU 7UDGLWLRQHQ³ (LQH VR
YHUVWDQGHQH7UDGLWLRQLVWDXFKÄHLQ0LWWHOJHJHQGLH*HVFKLFKWVORVLJNHLWVXEMHNWLYHU5HOLJLRQ³
Ä7UDGLWLRQ³ NDQQ DXFK EHLQKDOWHQ LP %HUHLFK GHU NXOWXUHOOHQ 2EMHNWLYDWLRQHQ GLH FKULVWOLFKH
.LUFKHXQGGHQFKULVWOLFKHQ*ODXEHQDOVGLHZRKOZLFKWLJVWHNXOWXUSUlJHQGH.UDIWLQ(XURSD]X
HUNHQQHQXQG]XYHUVWHKHQ











HUKlOWGDVV HUDQVWDWW DOO]XSULYDWDXFKJHPHLQVFKDIWVEH]RJHQXQG IROJHQUHLFKZHUGHQNDQQ
5HOLJLRQZLUG]XHLQHPSHUV|QOLFKHQ/HEHQVVWLO









([HPSODULVFK IU VWDDWOLFKH 5LFKWOLQLHQ IU GHQ NDWKROLVFKHQ 5HOLJLRQVXQWHUULFKW VROOHQ GLH
5LFKWOLQLHQ IU GLH 5HDOVFKXOH LQ 15: XQWHU GHP %OLFNZLQNHO GLHVHU 5HOLJLRQVEXFK
8QWHUVXFKXQJ VNL]]LHUW ZHUGHQ 'LHVH 5LFKWOLQLHQ VLQG ]LHPOLFK ZHLW DXVJHIKUW XQG ]HLJHQ







ZLFKWLJ GDVV IlFKHUEHUJUHLIHQGJHDUEHLWHWZHUGHQ VROO  ,P)RUWJDQJGLHVHU$UEHLWZLUG













RQVOHKUHULQQHQXQG6FKOHULQQHQ VLFKPLW GHQ DQGHUHQ5HOLJLRQHQ DXVHLQDQGHU VHW]HQ VROOHQ
DEHUHVZHUGHQDXVGUFNOLFKQXUGLHÄ:HOWUHOLJLRQHQ³E]ZGLHÄJURHQ³5HOLJLRQHQHU




GHPGUHLIDFKHQ$XIWUDJ VLFK IU Ä)ULHGHQ*HUHFKWLJNHLW XQG%HZDKUXQJ GHU 6FK|SIXQJ³ ]X
VHQVLELOLVLHUHQXQGDNWLYGDIUHLQ]XVHW]HQ'DVLVWLQEHVRQGHUVKHUDXVUD
JHQGHU:HLVH IU 6FKZDU]$IULNDZLFKWLJ'DEHLZLUG GLH Ä|NXPHQLVFKH³9HUDQWZRUWXQJ LP
6LQQH ÄHLQHU JHPHLQVDPHQ $XIJDEH GHU &KULVWHQ JHJHQEHU GHU :HOW >@ XQG GHU HLQHQ
0HQVFKKHLW³YHUVWDQGHQYJO6
 ,QGLHVHQ.RQWH[WN|QQWHPDQDXFKGLHÄIUDXHQRULHQWLHUWH>@)UDJHVWHOOXQJ³HLQEH
]LHKHQ XQG GLH Ä)HPLQLVLHUXQJ GHU $UPXW³ VRZLH LKUH QRWZHQGLJHQ .RQVHTXHQ]HQ EHDFKWHQ
YJOXQWHQ6
 *HQHUHOO LVW IHVW]XKDOWHQ GDVV GLHVH 5LFKWOLQLHQ LQVJHVDPW HLQH EHU]HXJHQGH 'DUVWHOOXQJ













GHW XQG GDGXUFK HQWODVWHW ZLUG GHQQ DXV =HLWJUQGHQ LVW HU JH]ZXQJHQ VWlQGLJ XQG UHODWLY




















IHQ GDVV GLH 7KHPHQ GHV 5HOLJLRQVXQWHUULFKWV DXI LKUHQ .HUQ KLQ VDFKJHUHFKW XQG ]XJOHLFK
GLGDNWLVFK WUHIIHQGHOHPHQWDULVLHUWZHUGHQ'LH6DFKJHUHFKWLJNHLW LVWGHVKDOE LP5HOLJLRQVXQ
WHUULFKW KlXILJ VFKZLHULJHU DOV LQ DQGHUHQ )lFKHUQ ZHLO GLH ,QKDOWH RIW ]X JURHQ 7HLOHQ DXV
]DKOUHLFKHQDQGHUHQ'LV]LSOLQHQDOVGHU7KHRORJLHXQG5HOLJLRQVZLVVHQVFKDIWJHQRPPHQVLQG












JHQ ,QWHQWLRQ DEKlQJHQ 6R NDQQ GDV 5HOLJLRQVEXFK IU GHQ 6FKOHUGLH 6FKOHULQ DXFK GLH
$XIJDEHHUIOOHQ LKP%DVLVZLVVHQEHUGHQ*ODXEHQXQGGDPLW]XVDPPHQKlQJHQGH%HUHLFKH
]XVDPPHQ]XVWHOOHQXQGYHUIJEDU]XKDOWHQ

















































QHQ 6FKOHUQLQQHQ XQG LQ YHUVFKLHGHQHQ .ODVVHQ JDQ] XQWHUVFKLHGOLFKH %HWUDFKWXQJHQ XQG
'HQNZHJHIUHLVHW]HQ$EHUVROFKHLQHP$QJHERWHQW]LHKHQVLFKGLH6FKOHULQQHQKlXILJZHQQ
LKQHQQLFKWJHQJHQG)UHLUDXPJHODVVHQ VRQGHUQ LKQHQ HLQH VSH]LHOOH3HUVSHNWLYHYRP%XFK
RGHUYRP/HKUHUDXIJHGUlQJWZLUG$XFK)RWRVN|QQHQXQGVROOHQPHKU]HLJHQDOVGLH3HU





.DULNDWXUHQ LQ VLFK HLQHQ (UIDKUXQJVVFKDW] YHUVDPPHOQ GHU YRP %HWUDFKWHU DNWLYLHUW ZLUG
N|QQHQVROFKH%LOGHUEHLGHQ6FKOHUQLQQHQDXFKGHUHQHLJHQH(UIDKUXQJHQZDFKUXIHQXQG]X
]DKOUHLFKHQ (QWGHFNXQJHQ IKUHQ 'DV LVW YRP /HKUHUYRQ GHU /HKUHULQ QXU LQ 8PULVVHQ ]X
SODQHQXQGEUDXFKWLP8QWHUULFKWYLHO=HLW'HVKDOEPVVHQ%LOGHU]XHLQHPODQJHQXQGLQWHQ
VLYHQ9HUZHLOHQDQUHJHQXQGVRDXFKHLQ1HX6HKHQHUP|JOLFKHQ(LQ%XFKPLWVROFKRIIHQHQ
XQG UHLFKKDOWLJHQ %LOGHUQ HUP|JOLFKW HUVW HLQH RIIHQH 8QWHUULFKWVSODQXQJ XQG HLQHQ RIIHQHQ
/HUQSUR]HVV 3Ul]LVH$QVFKDXOLFKNHLW LVW GHPQDFK YRUUDQJLJ LQGHP8QWHUULFKW XQG EHLGHQ
7KHPHQDQJHEUDFKWZRPDQGHU$XIIDVVXQJLVWGXUFK%LOGHUVROOWHQHLQGHXWLJH:LUNOLFKNHLWHQ
XQG,QIRUPDWLRQHQGDUJHERWHQZHUGHQ:ROOHQDEHU5HOLJLRQVOHKUHULQQHQGLH9LHOVFKLFKWLJNHLW







OLFK GDVV HLQ 5HOLJLRQVEXFK XQG GLH %HVWLPPXQJ VHLQHU )XQNWLRQHQ YRQ GHQ JUXQGOHJHQGHQ









GHQ VROO LVW GLH(OHPHQWDULVLHUXQJ GHU ]XPHLVW VHKU XPIDQJUHLFKHQ RIW IUHPGDUWLJHQ XQG GHU
XQPLWWHOEDUHQ (UIDKUXQJ QLFKW RKQH :HLWHUHV ]XJlQJOLFKHQ (LQ]HOWKHPHQ GLH PLW 6FKZDU]
$IULND]XVDPPHQKlQJHQ'LGDNWLVFKEHWUDFKWHWEHGHXWHW(OHPHQWDULVLHUXQJHLQHÄ]XYHUDQWZRU
WHQGH9HUHLQIDFKXQJYRQ8QWHUULFKWVLQKDOWHQLP6LQQHHLQHU.RQ]HQWUDWLRQDXIGDV:HVHQWOLFKH
GDV (OHPHQWDUH GXUFK GDV IXQGDPHQWDOH 6DFKYHUKDOWH ]XJlQJOLFKZHUGHQ³ (WZDV IU GHQ
6FKOHUGLH 6FKOHULQ %HVRQGHUHV XQG UHODWLY HLQIDFK 9HUVWHKEDUHV HWZDV 7\SLVFKHV XQG
*UXQGOHJHQGHVVROOHLQHQJU|HUHQXQGNRPSOL]LHUWHQ.RPSOH[DXIVFKOLHHQXQGHLQHQ=XJDQJ
HU|IIQHQ 'LHVHV %HVRQGHUH PXVV JOHLFK]HLWLJ HLQ $OOJHPHLQHV VHLQ GDPLW QLFKW GXUFK DOO]X
YLHOH]ZHLWUDQJLJH(LQ]HOHOHPHQWHGHU=XJDQJHUVFKZHUWZLUG(VZLUNWGDQQDXFKH[HPSODULVFK
IU ]DKOUHLFKH (LQ]HOKHLWHQ $XHUGHP VROO XQG NDQQ HV GLH )UDJHEHUHLWVFKDIW QDFK ZHLWHUHQ
7HLODVSHNWHQ DQUHJHQ $OV %HLVSLHOH DXV XQVHUHP %HUHLFK N|QQWHQ GLHQHQ GDV %LOG YRQ GHU
6NODYHQYHUVFKOHSSXQJ YJO 6  IU GLH 6NODYHUHL LQVJHVDPW DXFK GDV )RWR YRQ GHP
6FKZDU]HQDXIGHU%DQNOHKQH YJO6DOV(OHPHQWDULVLHUXQJGHV$SDUWKHLGSUREOHPVGLH
.DULNDWXU YRP*DOJHQ YJO 6  IU GLH |NRQRPLVFKH ,QWHUGHSHQGHQ] ]ZLVFKHQ GHQ (QW














IKUHQ (OHPHQWDUH (UIDKUXQJHQ GHVGHU -XJHQGOLFKHQ KHOIHQ HOHPHQWDUH 6WUXNWXUHQ GHV
PHQVFKOLFKHQ9HUKDOWHQV ]X HUKHOOHQ'DEHLPXVV GHU NRPSOH[H =XVDPPHQKDQJ GHU GXUFK
HLQ HOHPHQWDULVLHUHQGHV 'HWDLO HUVFKORVVHQ ZLUG HLQH KRKH XQG GHXWOLFKH /HEHQVUHOHYDQ] IU
GHQKHXWLJHQ6FKOHUGLH6FKOHULQHQWKDOWHQXPLP5HOLJLRQVXQWHUULFKWWKHPDWLVLHUW]XZHUGHQ
%HL GHQGUHL HUZlKQWHQ%HLVSLHOHQN|QQWH HUVLH VLFKGLH HLJHQH*UXQGHLQVWHOOXQJ GLH HLJHQH
'LVSRVLWLRQ JHJHQEHU HLQHU UDVVLVWLVFKHQ +DOWXQJ RGHU HLQHP JHVHOOVFKDIWOLFKHQ .RQVXP
]ZDQJGHP'UDQJQDFKGHPhEHUWUHIIHQHLQHV6FKZlFKHUHQEHZXVVWPDFKHQ




WXQJGHV6\PEROV KHU συµβαλλειν   ]XVDPPHQZHUIHQZLUGGHXWOLFK GDVV HV6DFKYHUKDOWH
DXV]ZHL:LUNOLFKNHLWVEHUHLFKHQ]XVDPPHQIDVVW(VYHUELQGHWHLQHQDQVFKDXOLFKHQPDWHULHOOHQ
7UlJHU XQG HLQHQ WLHIHU OLHJHQGHQ6LQQ HLQH%HGHXWXQJ HV XPIDVVW HLQ=HLFKHQ XQG HLQ%H
]HLFKQHWHV 'DV VLQQOLFK HUIDVVEDUH =HLFKHQ ± 'LQJ RGHUXQG *HVFKHKHQ ± YHUZHLVW DXI HLQH





/HEHQ DQGHUHUVHLWV DQ]HLJHQ XQG GLHVH %HUHLFKH ZHFKVHOVHLWLJ HUVFKOLHHQ 6\PEROH VLQG VR
EHWRQW+DOEIDVGLGDNWLVFKXQEHGLQJWQRWZHQGLJXPGLH.RPSOH[LWlWXQG0HKUGLPHQVLRQDOLWlW
GHV/HEHQVXQGGHU:HOWHUVSUHQ]XN|QQHQ6RN|QQHQVLHDXFK]ZLVFKHQWKHRORJLVFKHQXQG
DQWKURSRORJLVFKHQ ,QKDOWHQ YHUPLWWHOQ'DEHL ]HLJW VLFK LKUH1lKH ]XU.RUUHODWLRQVGLGDNWLN
















 1DFK HLQHU 8PIUDJH YRQ 'URVV VSLHOHQ GLH 5HOLJLRQVEFKHU NHLQH EHVWLPPHQGH 5ROOH LP
5HOLJLRQVXQWHUULFKWGHUPHLVWHQ5HOLJLRQVOHKUHULQQHQ ,P8QWHUVFKLHGGD]XZHUGHQGLH6FK
OHUXQG/HKUHUKDQGEFKHUKlXILJ]XU9RUEHUHLWXQJXQG3ODQXQJGHV8QWHUULFKWVKHUDQJH]RJHQ
0HLVWHQVZHUGHQ VLH DOV )XQGJUXEH JHEUDXFKW XP HLQ]HOQH7H[WH XQG%LOGHU ]X ILQGHQ RGHU
DXFKDOV+LOIHQIUGLHPHWKRGLVFKH8QWHUULFKWVSODQXQJ6HKUYLHOH5HOLJLRQVOHKUHULQQHQEHQXW
]HQGLH6FKOHUXQG/HKUHUKDQGEFKHUDXFK]XUHLJHQHQ,QIRUPDWLRQ6LHHUZDUWHQYRQLKQHQ























'D GLH DOOHUPHLVWHQ XQWHUVXFKWHQ 5HOLJLRQVEFKHU LQ GHU =HLW KHUDXVJHJHEHQ ZXUGHQ DOV GLH
.RUUHODWLRQVGLGDNWLN YRUKHUUVFKWH XQG GD DXFK IDVW DOOH .RPPHQWDUH XQG /HKUHUKDQGEFKHU
EHWRQHQGDVVVLHVLFKGLHVHP.RQ]HSWYHUSIOLFKWHWZLVVHQPVVWHQGLHHQWVSUHFKHQGHQ(OHPHQ









 0DQNDQQGHPQDFKHUZDUWHQ GDVV ]%'DUVWHOOXQJHQYRQ$UPXWXQG(OHQG LQ6FKZDU]
$IULNDPLWGHQ$UPXWVHUIDKUXQJHQGHU6FKOHULQQHQVRZLHPLWGHQHQWVSUHFKHQGHQ*ODXEHQV
EHU]HXJXQJHQGHU&KULVWHQLQ%H]LHKXQJJHEUDFKWZHUGHQ'DEHLN|QQWHHLQHUVHLWVGDV9HUKDO
WHQ YHUDQWZRUWOLFKHU0HQVFKHQ IU GLH1RW LQ 6FKZDU]$IULND YRP(YDQJHOLXP DXV NULWLVLHUW
ZHUGHQ ] % GHUMHQLJHQ GLH HLQH XQJHUHFKWH /DQGZLUWVFKDIWV RGHU +DQGHOVSROLWLN WUHLEHQ









 =ZHL ([WUHPHPVVHQ YHUPLHGHQZHUGHQ HLQH ÄRIIHQEDUXQJVSRVLWLYLVWLVFKH9HUKlUWXQJ³
GDV EHGHXWHW 2IIHQEDUXQJ VROO QLFKW YHUVWDQGHQZHUGHQ DOV HLQ 6\VWHP YRQ 6lW]HQ GLH GHP
0HQVFKHQYRQ*RWWJHJHEHQVLQGXQGGLHHUZLHHLQ%HIHKOVHPSIlQJHUDQQHKPHQVROOWH=ZHL
WHQVGDUIHVDXFKQLFKW]XHLQHUXQNULWLVFKHQ$QSDVVXQJDQGHQ=HLWJHLVWNRPPHQ'HU5HOLJL
RQVXQWHUULFKW VROO QLFKW ]X HLQHP3ROLWLNXQG6R]LDONXQGHXQWHUULFKWGHJHQHULHUHQ LQGHPGLH
3UREOHPH JlQ]OLFK RKQH GLH 3HUVSHNWLYH DXI*RWW KLQ GLVNXWLHUWZHUGHQ9LHOPHKU VROOHQ GDV














6FKRQ LQ GHU HLQOHLWHQGHQ )UDJH QDFK GHP 6LQQ GLHVHU $UEHLW ZXUGH DXI GLH Ä(U]LHKXQJ ]XU
(QWZLFNOXQJVYHUDQWZRUWXQJ³Xl$XIJDEHQGHV5HOLJLRQVXQWHUULFKWVKLQJHZLHVHQ(LQHEHVRQ
GHUVJURH=DKOGHUDXI6FKZDU]$IULNDEH]RJHQHQ7KHPHQLQGHQ5HOLJLRQVEFKHUQEHIDVVHQ




DQJHPHVVHQHQ (LQVWHOOXQJHQ XQG +DQGOXQJHQ PRWLYLHUHQ 6ROFKH +DOWXQJHQ RGHU 7XJHQGHQ





lKQOLFKH +DOWXQJHQ VLQG KHXWH XQXPVWULWWHQ QRWZHQGLJ DQJHVLFKWV GHU 6LWXDWLRQ GHU 'ULWWHQ
:HOWDOOJHPHLQXQG6FKZDU]$IULNDVLP%HVRQGHUHQ
 6FKOHULQQHQKDEHQHLQ9RUYHUVWlQGQLVHLQHQ(UIDKUXQJVKRUL]RQWIUHWKLVFKUHOHYDQWH6L



































GXHOOHQ/HEHQVHUIDKUXQJHQ IUZHOWZHLWH 6LWXDWLRQHQ IUXFKWEDU ]XPDFKHQ RE GDEHL YHUVXFKW
ZLUGGLH6FKOHULQQHQ]XPRWLYLHUHQGDV)UHPGHGHQ)UHPGHQPLW,QWHUHVVHDQ]XQHKPHQRE








5HOLJLRQHQ GDUXP DXI0HQVFKHQ DXV IUHPGHQ.XOWXUHQ XQG5HOLJLRQHQ ]X K|UHQ XQG IU VLH
RIIHQ]XVHLQ
 ,QXQVHUHP.RQWH[W VWHKHQQLFKWGLH*OlXELJHQHLQHUGHUJURHQ:HOWUHOLJLRQHQ LP%OLFN

















9HU]HUUXQJHQ XQG XQDQJHPHVVHQH(LQVHLWLJNHLWHQ YHUVWDQGHQZHUGHQ'DEHLPVVHQ5HOLJL
RQVOHKUHULQQHQXQG6FKOHULQQHQLQGHQ5HOLJLRQVEFKHUQDXWKHQWLVFKH,QIRUPDWLRQHQILQGHQ
VRGDVVGLH$QKlQJHUGHUDIULNDQLVFKHQ5HOLJLRQVLFKYHUVWDQGHQVHKHQN|QQWHQZHQQVLHGDV














(V LVW KHXWH VFKZLHULJJHZRUGHQ IUGLH0LVVLRQVWlWLJNHLW GHU.LUFKH*UQGH DQ]XJHEHQGLH
DOOJHPHLQ DQHUNDQQWZHUGHQ%HL YLHOHQ0HQVFKHQ EHVWHKHQ VWDUNH$YHUVLRQHQ JHJHQ GHQRIW
REHUIOlFKOLFKGDUJHVWHOOWHQXQGYHUVWDQGHQHQ$EVROXWKHLWVDQVSUXFKGHU.LUFKH$XFK9RUZUIH

















OHULQ DXI GLH 6XFKH JHKHQ )UHPGHV VHKHQ OHUQHQ 5RXWLQHQ XQWHUEUHFKHQ )UHPGHV VLFK HU
VFKOLHHQYRPJDQ]$QGHUHQOHUQHQXQGEHUHLFKHUWZHUGHQNDQQ
 'HU 6FKOHUGLH 6FKOHULQ EUDXFKW GD]X Ä.RQIURQWDWLRQHQ PLW XQHUO|VWHQ 6LWXDWLRQHQ XQG
XQHUO|VWHQ0HQVFKHQ³DXVGHPHLJHQHQ(UOHEHQLQVHLQHP1DKEHUHLFKDOVDXFKDXVGHU)UHPGH
]%YRQDXVJHVWRHQHQXQGPDUJLQDOLVLHUWHQ0HQVFKHQKLHUYRQGHUXQIUXFKWEDUHQ)UDXELV]X
GHU DXVJHVWRHQHQ+H[H LQ6FKZDU]$IULNDYRQNULHJHULVFKHQ1DWLRQDOLVPHQ LP IUKHUHQ -X





 (LQH DQGHUH 0|JOLFKNHLW GHU .RUUHODWLRQ GHV 7KHPDV Ä0LVVLRQ³ PLW GHU /HEHQVZHOW GHU
6FKOHULQQHQZlUH GHU 9RUVFKODJ YRQ*UR JHUDGH GLH $EZHKU XQG GHQ:LGHUVWDQG JHJHQ
7KHPHQ DXV GHU 'ULWWHQ:HOW XQG GHU0LVVLRQ ]XP7KHPD ]XPDFKHQZHLO LQ GLHVHQ$E
ZHKUPHFKDQLVPHQDXFKHLJHQH3UREOHPHLQGHU/HEHQVEHZlOWLJXQJ]XP$XVGUXFNNRPPHQ













KHXWLJH0LVVLRQ GDUJHVWHOOW DOV'LDORJ XQG$QJHERW YRQ XPIDVVHQGHP QLFKW QXU MHQVHLWLJHP
RGHUQXUGLHVVHLWLJHP+HLO":HUGHQZLFKWLJHXQGVLFKWEDUH,QNXOWXUDWLRQVEHLVSLHOHDQJHERWHQ"
:LUG GLH UHOLJL|VH XQG NXOWXUHOOH (LQEDKQVWUDH ]X $XVWDXVFKP|JOLFKNHLWHQ HUZHLWHUW" :LUG
























FKHQJHVFKLFKWH GHVKDOE EHVRQGHUVZLFKWLJZHLO HV KLHU KlXILJ XP:HUWXQJHQ XP+HLOLJNHLW
RGHUXP6FKXOGXQG9HUVDJHQXP1lKHRGHU)HUQHGHU.LUFKHXQGGHU&KULVWHQ]XP(YDQJHOL
XP -HVX &KULVWL JHKW 'LH .RQWH[WXDOLWlW PDKQW 5HOLJLRQVOHKUHULQQHQ XQG 6FKOHULQQHQ










WLRQ HUP|JOLFKW 'HQQ QDFK FKULVWOLFKHP 9HUVWlQGQLV HUHLJQHQ VLFK +HLOV XQG 8QKHLOVJH
VFKLFKWHVWHWVLQ9HUJDQJHQKHLW*HJHQZDUWXQG=XNXQIW






















QHQPXVV DXFK GLH UHOLJL|VH(QWZLFNOXQJ GHU 6FKOHULQQHQ EHDFKWHWZHUGHQ'HVKDOE VROOHQ






 )UDDV]lKOWGLH2ULHQWLHUXQJVVWXIH  -DKUH ]XU.LQGKHLWXQGXQWHUWHLOWGLHGDUDXI IRO
JHQGH 3KDVH GHU -XJHQG]HLW LQ GLH =HLWHQ GHU 3XEHUWlW  -DKUH GHU $GROHV]HQ]
 -DKUH VRZLH GDV IUKH (UZDFKVHQHQDOWHU 'LH$EJUHQ]XQJHQ VLQG QLFKW JDQ]
HLQGHXWLJ'HU%HJLQQGHU-XJHQG]HLWN|QQWHDEHUPLWGHP(LQWUHWHQGHU3XEHUWlWJHNHQQ]HLFK
QHWZHUGHQ'LH3KDVHGHU3XEHUWlWIlOOWGHPQDFKZLHGLHGHU2ULHQWLHUXQJVVWXIHLQGLH=HLWGHU
6HNXQGDUVWXIH , DOVR LQGHQ/HEHQVXQG(QWZLFNOXQJVDEVFKQLWW IUGHQGLH5HOLJLRQVEFKHU
DQDO\VLHUWZHUGHQVROOHQ




QLFKW YHUDOOJHPHLQHUQ (ULNVRQ GHXWHW GLH /HEHQVJHVFKLFKWH DOV Ä/HEHQV]\NOXV³ DOV ÄHLQH
JHRUGQHWH$EIROJHYRQ.ULVHQGLHGHP/HEHQ]XJUXQGHOLHJHQ³VRGDVVGLHVH6LFKWGHU/H
EHQVJHVFKLFKWH DXFK DOOJHPHLQH XQG HLQH 6FKOHUJUXSSH YHUELQGHQGH =JH WUlJW =XVDPPHQ
PLWGHU MHZHLOLJHQ/HEHQVJHVFKLFKWH VLQGDXI*UXQGGHUYLHOIlOWLJHQ VR]LDOHQXQGJHVFKLFKWOL





NUHWRSHUDWLYH LQ GDV IRUPDORSHUDWLYH'HQNHQ EHU1DFK)RZOHU KHUUVFKW QRFK GLH ]ZHLWH







9HUWUDXHQ ]XP/HEHQ(PSILQGVDPNHLW JHJHQEHU.ULWLN HLQ ULJRULVWLVFKHV*HUHFKWLJNHLWVJH
IKO 9HUVWlQGQLV IU IUHPGH /HEHQVODJHQ YRU GLH:DKUKHLWVIUDJHZLUG JHVWHOOW GLH 1HXJLHU
QDFKGHP:RKHUZlFKVWDXFKGDV9HUVWHKHQYRQ=XVDPPHQKlQJHQGLHPHLVWHQ.LQGHUKDEHQ






LP$XIEDX HLQHU VHOEVWVWlQGLJHQ HUZDFKVHQHQ3HUV|QOLFKNHLW XQG ,FK,GHQWLWlW'LH6WXIH GHV
ÄNRQYHQWLRQHOOHQ*ODXEHQV³VROOWHLQGLHGHVÄLQGLYLGXLHUHQGHQXQGUHIOHNWLHUHQGHQ*ODXEHQV³
)RZOHU EHUJHKHQ 'LH SV\FKRVR]LDOH .ULVH GLHVHU /HEHQVSKDVH QHQQW (ULNVRQ Ä,GHQWLWlW
JHJHQ,GHQWLWlWVNRQIXVLRQ³'LHVH.ULVHNDQQPDQWURW]P|JOLFKHU9HUVFKLHEXQJHQXQG'LIIH
UHQ]HQEHLGHQ6FKOHUQLQQHQGHP$OWHUGHU6HNXQGDUVWXIH,]XRUGQHQ
 %HLOH PDFKW DXIJUXQG VHLQHU 8QWHUVXFKXQJHQ EHU GLH UHOLJL|VHQ (PRWLRQHQ GHU 
MlKULJHQ -XJHQGOLFKHQGDUDXI DXIPHUNVDPGDVV LQ GLHVHU$OWHUVVWXIH YRU DOOHPGLHNRJQLWLYHQ
9HUlQGHUXQJHQ IUGHQhEHUJDQJDXIGLH IROJHQGH6WXIHGHV UHOLJL|VHQ8UWHLOVYHUDQWZRUWOLFK
VLQG'HU$XWRUEH]LHKWVLFKDXIGLH6WXIXQJYRQ2VHUKLHUYRUDOOHPDXIGLH6WXIHQ]ZHLÄ'R
XWGHV³±P|JOLFKHWZDYRQELV-DKUHQXQGGUHLÄ'HLVPXV³P|JOLFKHWZDDE








UHUGLH5HOLJLRQVOHKUHULQEHDFKWHQ VROOGDVVGLH HPRWLRQDOH UHOLJL|VH(QWZLFNOXQJ IUXQVHUHQ



















LQWHOOHNWXHOOH *ODXEHQVSUREOHPH (UVLH OlVVW QXU QRFK JHOWHQ ZDV GHQ HLJHQHQ (UIDKUXQJHQ
HQWVSULFKW'LH KHUN|PPOLFKH7KHRGL]HH)UDJH Ä:LH NDQQ*RWW GDV ]XODVVHQZHQQ HU HLQ
JWLJHU *RWW LVW"³ ZLUG ]X HLQHU $QWKURSRGL]HH)UDJH Ä:LH N|QQHQ0HQVFKHQ VR HWZDV WXQ





:LUNOLFKNHLW2VHUNHQQ]HLFKQHWGLHVH(QWZLFNOXQJVSKDVH VR Ä6WXIH GHU*ODXEHQVHQWZLFN
OXQJ'DVPHQVFKOLFKH:HVHQ LVWXQDEKlQJLJYRQHLQHPOHW]WJOWLJHQ6HLQ*RWW(VKDWGLH

















VFKHQ(UIDKUXQJHQ GLH NRJQLWLYH VRZLH GLH HPRWLRQDOH (QWZLFNOXQJVVWXIH'HU5HOLJLRQVOHK
UHUGLH5HOLJLRQVOHKUHULQVROOVLFKDEHUQLFKWQXUDQGLHJHJHEHQHQ9RUDXVVHW]XQJHQDQSDVVHQ




5HOLJLRQVEFKHU DXFK GHV 5HOLJLRQVXQWHUULFKWV JH]RJHQ ZHUGHQ 'HUGLH -XJHQGOLFKH NDQQ
VLFK YHUVWlUNW IU GDV )HUQH )UHPGH XQG8QJHZ|KQOLFKH LQWHUHVVLHUHQ2E HUVLH HVZLUNOLFK
UHDOLVLHUW LVWHLQDQGHUHV3UREOHP(UVLHJHZLQQWVXN]HVVLY LQHLQHPODQJHQ3UR]HVV7ROHUDQ]
XQG(PSDWKLH $QQDKPH JHJHQEHUGHQ0HQVFKHQ GLH DQGHUV VR]LDOLVLHUW VLQG (UVLH OHUQW
GDUEHUQDFK]XGHQNHQGDVVXQGZDUXPDQGHUH0HQVFKHQDQGHUV OHEHQJODXEHQXQGGHQNHQ


























JHZLQQW XQG HUNHQQHQ NDQQ ZHOFKHQ 6WHOOHQZHUW HLQ %LOG RGHU HLQ 7H[W LP *HVDPW GLHVHV
.RPSOH[HVHLQQLPPW$XVGLHVHP*UXQGNDQQHVQRWZHQGLJVHLQHLQZLFKWLJHVXQGXPIDQJUHL
FKHV7KHPDUHODWLYXPIDVVHQGGDU]XVWHOOHQREZRKOHVLQGHQ5HOLJLRQVEFKHUQQXUVSRUDGLVFK








GHOQGHQ GHU0LVVLRQDUH (QWZLFNOXQJVDUEHLWHU -RXUQDOLVWHQ XQGYRU DOOHPGHU HLQKHLPLVFKHQ
3UDNWLNHU  EHIUDJW ZHUGHQ $OOH 7KHPHQ HLQHV 5HOLJLRQVEXFKHV VROOHQ IU GLH 6FKOHULQQHQ
H[LVWHQ]LHOOXQGGDPLW DXFK WKHRORJLVFK UHOHYDQW VHLQXQGÄLP+RUL]RQWGHU2IIHQEDUXQJ³JH
GHXWHWXQGYHUDUEHLWHWZHUGHQDEHUVLHHQWKDOWHQDXFKHLQHQVHKUZLFKWLJHQVDFKOLFKHQ$QWHLO
GHU QLFKW YHUQDFKOlVVLJW ZHUGHQ GDUI XQG GHU GHVKDOE GHQ 6FKOHUQLQQHQ NRUUHNW GDUJHVWHOOW
ZHUGHQPXVV'HU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQHUZDUWHWMD]X5HFKWYHUOlVVOLFKH6DFK
LQIRUPDWLRQHQXPVLHGHQ6FKOHUQLQQHQZHLWHUJHEHQ]XN|QQHQ





IROJ EULQJHQ N|QQWHQ8P DEHU GLHZLUWVFKDIWV XQG HQWZLFNOXQJVSROLWLVFKHQ(UNHQQWQLVVH LP
+RUL]RQWGHVFKULVWOLFKHQ*ODXEHQVLQHLQHPHQVFKHQZUGLJH3UD[LVXPVHW]HQ]XN|QQHQVROO
 




HUPLW GHP JHJHQZlUWLJHQ(UNHQQWQLVVWDQG XQG GHQ(UIDKUXQJHQ GHU:LUWVFKDIWVZLVVHQVFKDIW



















OLFK ]X HUNHQQHQGH 6\PSDWKLH XQG ODQJMlKULJH %HVFKlIWLJXQJ GHU HXURSlLVFKHQ XQG DIULNDQL
VFKHQ$XWRUHQPLWGHUDIULNDQLVFKHQ5HOLJLRQJLEWGLHEHUHFKWLJWH+RIIQXQJGDVVVDFKJHUHFKW
GDUJHVWHOOWZLUGZDVGLH$IULNDQHU LQ LKUHU WUDGLWLRQHOOHQ5HOLJLRQJODXEWHQE]ZJODXEHQXQG
ZLHVLHLKU/HEHQDXVGHP*ODXEHQKHUDXVJHVWDOWHWHQE]ZJHVWDOWHQ'D]XJHK|UHQVRZRKOGLH
*HPHLQVDPNHLWHQ GLH IU JDQ] 6FKZDU]$IULND JHOWHQ DOV DXFK GLH UHJLRQDOHQ8QWHUVFKLHGH
(LQZHVHQWOLFKHU7HLOHLQHUVDFKJHUHFKWHQ'DUVWHOOXQJVLQGGLH%H]HLFKQXQJHQIUGLHDIULNDQL
VFKH5HOLJLRQGHQQ0HQVFKHQGLHDXHUKDOEGLHVHU5HOLJLRQOHEHQYHUVXFKHQGXUFKLKUH%H










EHVFKULHEHQ ZHUGHQ VRZHLW KLVWRULVFKH :DKUKHLW EHUKDXSW P|JOLFK XQG GDUVWHOOEDU LVW 6LH
NDQQMDLQVRIHUQQXUEHJUHQ]WHUIDVVWZHUGHQDOVDOOHSRVLWLYHQ$XVVDJHQ]XU*HVFKLFKWH]DKOOR
VHDQGHUHDXHU$FKWODVVHQPVVHQXQGVWHWVGLH*HIDKUYRQ(LQVHLWLJNHLWHQEHVWHKW$EHUGDV








ZHQGLJHUZHLVH LPPHU SDUWLHOOHQ  (UNHQQWQLVVHQ GHU+LVWRULNHU VLFK VR HUHLJQHW KDEHQZHQQ
8QVLFKHUKHLWHQRGHUXQWHUVFKLHGOLFKH(LQVFKlW]XQJHQDOVVROFKHEHQDQQWZHUGHQXQGZHQQGLH















EHUHP:DVVHU 9HUNQGLJXQJ *HEHWVJRWWHVGLHQVW XQG (XFKDULVWLH 'LH 'DUELHWXQJHQ LQ GHQ



































































































































 :HQQPDQ GLH KHXWH KlXILJH$EOHKQXQJ YRQ5HOLJLRQ XQG.LUFKH GXUFK VHKU YLHOH 6FK
OHULQQHQ GHU 6HNXQGDUVWXIH , GLH DXFK HQWZLFNOXQJVSV\FKRORJLVFK EHGLQJW LVW EHGHQNW GDQQ





GHQH 7KHPHQEHUHLFK YRQ GHU 3UREOHPRULHQWLHUXQJ XQG VWlUNHUHQ 3ROLWLVLHUXQJ LQ GHQ
5HOLJLRQVEFKHUQSURILWLHUWKDW
 'HU =HLWUDXP GHU GXUFKJHVHKHQHQ5HOLJLRQVEFKHU UHLFKW YRQ  5|VVHOHU /HEHQGLJHU
*ODXEH,KUVROOWPHLQH=HXJHQVHLQELV+LOJHU5HOL8QWHUULFKWVZHUNIUNDWKROLVFKH











































QHQ LQ HLQHU5HOLJLRQVEXFK5HLKH ]X ILQGHQ VHLQ'LH 6FKOHULQQHQ EUDXFKHQ DXFK%HLVSLHOH
HLJHQVWlQGLJHU XQG HLJHQYHUDQWZRUWHWHU (QWZLFNOXQJVDUEHLW DOV =HLFKHQ GHU 7FKWLJNHLW DXFK

















=XQlFKVW LVW HLQH9RUEHPHUNXQJ ]X GHQ LQ GHQ IROJHQGHQ$XVIKUXQJHQ DQJHIKUWHQ =DKOHQ














]ZLVFKHQ GHQ %HY|ONHUXQJVJUXSSHQ 'DV EHVRQGHUV ZLFKWLJH 9HUWHLOXQJVSUREOHP ZLUG YHU












QLDOLVPXV LQ HLQHU YRQ GHQ ,QGXVWULHOlQGHUQ GRPLQLHUWHQ:HOWZLUWVFKDIW GHU DXV ZHVWOLFKHU

















 9LHUZLUWVFKDIWOLFKH VR]LDOH XQG SROLWLVFKH0HUNPDOH GHU(QWZLFNOXQJVOlQGHU VLQG IHVW]X
VWHOOHQ(QWZLFNOXQJVOlQGHUVLQGLQHUVWHU/LQLHGXUFKHLQHÄVWUXNWXUHOOH+HWHURJHQLWlW³JHSUlJW
'DV EHGHXWHW HUVWHQV GLH 8QWHUVFKLHGH LP VR]LDOHQ %HUHLFK GDV *HIlOOH LP ZLUWVFKDIWOLFKHQ














GHQHQ $NWLRQVHLQKHLWHQ RUJDQLVLHUW KDEHQ³ 'D GHQ $XWRUHQ GLH %HJULIIH 'ULWWH:HOW XQG
Ä(QWZLFNOXQJVOlQGHU³ VHKUSUREOHPDWLVFK HUVFKLHQ GHILQLHUWHQ VLH Ä'LH'ULWWH:HOW EH
VWHKW DXV (QWZLFNOXQJVOlQGHUQ GLH VLFK LP 6HOEVWYHUVWlQGQLV Ã2SIHU XQG 2KQPlFKWLJH GHU
:HOWZLUWVFKDIWµ -XOLXV 1\HUHUH ]X VHLQ ]XU 'XUFKVHW]XQJ LKUHU ZLUWVFKDIWOLFKHQ XQG SROLWL























































GHQ ,QGXVWULH/lQGHUQ 6ROFKH QLHGULJHQ:HUWH NRPPHQ GDGXUFK ]XVWDQGH GDVV ] % 
YRQ  .LQGHUQ  YRU GHP  /HEHQVMDKU DQ HLQHU .UDQNKHLW VWDUEHQ  ÄQXU³ QRFK
1XUHWZDGHU0HQVFKHQLQGHU'ULWWHQ:HOWKDEHQ=XJDQJ]XHLQHUZLUNVDPHQ*H









 (LQZHLWHUHV GLH8QWHUHQWZLFNOXQJ NHQQ]HLFKQHQGHV 3UREOHP LVW GLH KRKH$UEHLWVORVLJNHLW





DUEHLWVORVHQ0HQVFKHQNHLQH&KDQFHKDEHQ VLFKDXV LKUHP(OHQG VHOEVWYHUDQWZRUWOLFKKHUDXV
]X DUEHLWHQ(LQ*UXQG IUGLH$UEHLWVORVLJNHLW LVW GHU(LQVDW] DUEHLWVVSDUHQGHU7HFKQRORJLHQ
ZRGXUFK DUEHLWVLQWHQVLYH 3URGXNWLRQVSUR]HVVH RIW XQUHQWDEHO JHZRUGHQ VLQG XQG GHVKDOE YHU
GUlQJW ZHUGHQ (LQH ZHLWHUH 8UVDFKH IU GLH $UEHLWVORVLJNHLW LVW GLH KlXILJ XQ]XUHLFKHQGH
)DNWRUHQDXVVWDWWXQJZLH]%0DQJHODQ5RKVWRIIHQXQGDQEHEDXEDUHP/DQG
 /HW]WHUHV3UREOHP OLHJW DXHU DQGHQPHLVWHQV VFKOHFKWHQSROLWLVFKHQ5DKPHQEHGLQJXQJHQ









NDQQ HLQ XQWHUHQWZLFNHOWHV /DQG QXU HLQH QLHGULJH9HUDUEHLWXQJVVWXIH GHU 5RKVWRII([SRUWH
DQELHWHQ(QWVSUHFKHQGJHULQJVLQGGLHHU]LHOWHQ3UHLVHIULKUH([SRUWJWHU




UHLFKHQ HQWZLFNHOWHQ ,QGXVWULH/lQGHUQ DQ]XWUHIIHQ (VPXVV DOVR HLQH9LHO]DKO GLHVHU 6WUXN
WXUPHUNPDOHYRUKDQGHQVHLQZHQQPDQYRQHLQHPXQWHUHQWZLFNHOWHQ/DQGVSUHFKHQZLOO(V
JLEWDXFKNHLQHIUDOOH.RQWLQHQWH/lQGHUXQG5HJLRQHQHLQKHLWOLFKH$QWZRUWDXIGLH*UQGH
GHU 8QWHUHQWZLFNOXQJ 6LH UHVXOWLHUW DXV HLQHU MHZHLOV VSH]LILVFKHQ.RPELQDWLRQ YRQ KDXVJH












ZLOONUOLFK JHVHW]WHQ $XVJDQJVSXQNW³ (V LVW DXFK ]LHPOLFK EHOLHELJ ZHOFKH 8UVDFKHQ XQG
:LUNXQJHQ ]XVDPPHQJHVWHOOW ZHUGHQ )ROJOLFK ZLUG HLQH HUQVWKDIWH 8UVDFKHQIRUVFKXQJ YHU
PLHGHQ6RHLQÄ7HXIHOVNUHLV³OlVVWNHLQ(QWULQQHQ]XHVVHLGHQQGXUFKPDVVLYH+LOIHYRQDX























VR]LDOHQ 3UREOHPHPLQGHUW XQG QLFKW ZLH VHOEVWYHUVWlQGOLFK YRQ GHQ 5HLFKHQ ]X GHQ $UPHQ





HLJHQHU .UDIW LKUH $UPXW EHUZLQGHQ ,PSRUWLHUWH 7HFKQRORJLH NDQQ ]ZDU GLH 3URGXNWLYLWlW
HUK|KHQDEHUVLHYHUJU|HUWPHLVWHQVDXFKGDV+HHUGHU$UEHLWVORVHQÄ(QWZLFNOXQJGXUFK$U
EHLWVSODW]EHVFKDIIXQJ³NDQQGLH'HYLVHVHLQ'D]XJHK|UWDXFKGLH(QWZLFNOXQJGHVÄ+XPDQ



















IU GLH DUPH0HKUKHLW VRQGHUQ GXUFK GLHVH0HKUKHLW JHVFKHKHQ 'LH MH HLJHQHQ .UlIWH XQG
)lKLJNHLWHQPVVHQPRELOLVLHUWZHUGHQVHOIUHOLDQFH'LHVH3DUWL]LSDWLRQVSULFKWQLFKWJHJHQ
VRQGHUQ IU HLQHQ VWDUNHQ6WDDW GHU SODQHQ 3ULRULWlWHQ VHW]HQ XQG IKUHQ NDQQ 6LH HUIRUGHUW
DEHUDXFKGLH%HDFKWXQJGHU0LQGHVWQRUPHQGHU0HQVFKHQUHFKWH
8QDEKlQJLJNHLWGLHJU|HUHQSROLWLVFKHQ6SLHOUDXPJHZlKUWPHKU6HOEVWEHVWLPPXQJEHU
GLH HLJHQH JHVHOOVFKDIWOLFKH 9HUIDVVXQJ NXOWXUHOOH ,GHQWLWlW HLJHQH :HUWPDVWlEH XQG %LO
GXQJVLGHDOH 6HOEVWYHUWUDXHQ 'LHVH 8QDEKlQJLJNHLW NDQQ DOOHUGLQJV QLFKW YHUKLQGHUQ GDVV
(QWZLFNOXQJVKLOIH*HOGHUIU3UHVWLJHREMHNWHXQG:DIIHQPLVVEUDXFKWZHUGHQ
'DVÄPDJLVFKH)QIHFN³PXVV]XPÄPDJLVFKHQ6HFKVHFN³ZHUGHQGDGLH|NRORJLVFKH






*HVHOOVFKDIW PLW OHEHQVQRWZHQGLJHQ PDWHULHOOHQ VRZLH OHEHQVZHUWHQ NXOWXUHOOHQ *WHUQ XQG
'LHQVWOHLVWXQJHQ LP5DKPHQ HLQHU VR]LDOHQXQGSROLWLVFKHQ2UGQXQJ GLH DOOHQ*HVHOOVFKDIWV























.LQGHU DQ+XQJHU XQG DQ.UDQNKHLWHQ JHVWRUEHQ 7lJOLFK VWHUEHQ  .LQGHU DQ+XQJHU
E]Z DQ VHLQHQ )ROJHQ'LHVH (UQlKUXQJVNULVH LVW QLFKW NXU]IULVWLJ ]X EHKHEHQ GD DXFK HLQH
6FKXOGHQNULVH KLQ]XNRPPW GHUHQ /|VXQJ VHLW -DKUHQ DXI GHU SROLWLVFKHQ 7DJHVRUGQXQJ DQ
VWHKW










RE GLH ZHVWOLFKH (QWZLFNOXQJVKLOIH XQG (QWZLFNOXQJVSROLWLN ÄQXU³ QLFKW LQ GHU /DJH ZDUHQ
























PDQ (QWZLFNOXQJ GXUFK NDSLWDOLQWHQVLYHV ZLUWVFKDIWOLFKHV:DFKVWXP LQVEHVRQGHUH GXUFK ,Q
GXVWULDOLVLHUXQJ  EHZLUNHQ8PJHQJHQG.DSLWDO ELOGHQ ]X N|QQHQ VHL HLQHP|JOLFKVW KRKH
6SDUTXRWHHUIRUGHUOLFK'LHVHVFKLHQQXUP|JOLFK]XVHLQZHQQHLQ7HLOGHU%HY|ONHUXQJKRKH
(LQNRPPHQHU]LHOWH)ROJOLFKPXVVWHGLH0HKUKHLWGHU%HY|ONHUXQJYRUOlXILJPLWVHKUJHULQJHU












 'LHVHVIDVW UHLQZLUWVFKDIWOLFKH0RGHOOHUZLHVVLFKEDOGDOVXQEUDXFKEDU ,QGXVWULDOLVLHUXQJ
XQG 3URGXNWLRQ HUEUDFKWHQ QLFKW GLH HUKRIIWHQ (QWZLFNOXQJV)RUWVFKULWWH0DQ JHODQJWH GD
GXUFK]XGHUhEHU]HXJXQJGDVV(QWZLFNOXQJVKLOIHK|FKVWHQVGLHVFKOLPPVWHQ/|FKHUVWRSIHQ
NRQQWHGLHGHUQDFK1XVFKHOHUV0HLQXQJÄXQIDLUH+DQGHO³LPPHUZLHGHUULVVÄ'LHµ*HEHUOlQ









 :HQQ PDQ (QWZLFNOXQJ PLW LQGXVWULHOOHP:DFKVWXP JOHLFKVHW]W ZDU GLH HUVWH (QWZLFN
OXQJVGHNDGHYRQHUIROJUHLFK0DQPXVVWHDEHUIHVWVWHOOHQGDVVHVQHEHQGHPLQGXV
WULHOOHQ :DFKVWXP DXFK HLQ Ä9HUHOHQGXQJVZDFKVWXP³ LQ ZHLWHQ %HUHLFKHQ HLQ Ä:DFKVWXP
RKQH(QWZLFNOXQJ³JDEZHLOHVQLFKW]XGHQ.OHLQEDXHUQXQG6OXPEHZRKQHUQGXUFKJHVLFNHUW
VRQGHUQGHUEHVLW]HQGHQ0LQGHUKHLW]XJXWHJHNRPPHQZDU=XGLHVHQJHK|UWHQ]%DXVOlQGL












(QWZLFNOXQJV/lQGHU VR GHQNHQ ZLH GLH ZHVWOLFKHQ 7KHRUHWLNHU XQG 3UDNWLNHU DNWLYLVWLVFK
UDWLRQDO OHLVWXQJVRULHQWLHUW LQGLYLGXDOLVWLVFK .XOWXUHOOHU :DQGHO VROOWH GDV ZLUWVFKDIWOLFKH
:DFKVWXPHUP|JOLFKHQ













OXQJVKLOIH 6WDWWGHVVHQ LVW GHU ([SRUWDQWHLO YLHOHU QLFKW DOOHU (QWZLFNOXQJV/lQGHU GUDVWLVFK
]XUFNJHIDOOHQZHLOGLH%HGHXWXQJGHUDJUDULVFKHQXQGPLQHUDOLVFKHQ5RKVWRIIHJHVXQNHQ LVW
XQGZHLOHVGHQPHLVWHQ(QWZLFNOXQJV/lQGHUQQLFKWJHOXQJHQ LVW LKUH3URGXNWLRQHQGHQ%H
GUIQLVVHQ GHV :HOWPDUNWHV DQ]XSDVVHQ )U GLH 5RKVWRIIOlQGHU XQWHU GHQ (QWZLFNOXQJV
/lQGHUQEOHLEWGHU5RKVWRII([SRUWZHVHQWOLFKZLFKWLJHUDOVGLH(QWZLFNOXQJVKLOIHGLHVHPDFKW














WHQXQGGHU IUHLH LQWHUQDWLRQDOH:DUHQDXVWDXVFK IUDOOH%HWHLOLJWHQ]XP9RUWHLO VLQGXQGGHQ
:RKOVWDQGPHKUHQ(LQH%HGLQJXQJGDEHLLVWGLH$XVQXW]XQJGHUÄNRPSDUDWLYHQ.RVWHQYRUWHL
OH³ Ä8PNRPSDUDWLYH.RVWHQYRUWHLOH ]XHU]LHOHQPXVV VLFKHLQ/DQGDXIGHQ([SRUW VROFKHU
*WHUVSH]LDOLVLHUHQGLHHVPLWGHQUHODWLYJHULQJVWHQ.RVWHQSURGX]LHUHQNDQQ³'DEHLVROOWH
PDQDOOHUGLQJVEHGHQNHQGDVVQXUHLQ9RUWHLOQLFKWJHQJHQNDQQ]%QLFKWDOOHLQGLHELOOLJH





GLH DIULNDQLVFKHQ /lQGHU ]XPHLVW YRQ HLQHP RGHU ]ZHL ([SRUWSURGXNWHQ DEKlQJLJ VLQG XQG
XQEHGLQJW YHUNDXIHQ PVVHQ 'D]X NRPPW GDVV ]X YLHOH (QWZLFNOXQJV/lQGHU GLH JOHLFKHQ
:DUHQ DQELHWHQ XQG GLH 1DFKIUDJH GHU ,QGXVWULH/lQGHU QDFK 5RKVWRIIHQ ]XUFN JHKW 'LH
















WHQYRU DOOHP ODWHLQDPHULNDQLVFKH:LVVHQVFKDIWOHUGLH VWDUNH$EKlQJLJNHLW GHU(QWZLFNOXQJV
/lQGHU YRQ GHQ ,QGXVWULH/lQGHUQ XQG GHQ 5HVVRXUFHQDEIOXVV DXV GHQ /lQGHUQ GHU 'ULWWHQ
















XQG LQ GHQ (QWZLFNOXQJV/lQGHUQ GLH (QWZLFNOXQJ EHKLQGHUW GDVV GHU :HOWPDUNW GLH (QW





LQ )RUP YRQ (QWZLFNOXQJVKLOIH .UHGLWHQ XQG ,QYHVWLWLRQHQ ]XIORVVHQ 'LH 'LIIHUHQ] EHWUXJ
 EHUHLWV 0UG 86'ROODU %HVRQGHUV GLH DIULNDQLVFKHQ /lQGHU PXVVWHQ LQ GHQ HU























0LQLPXP DQ VDQLWlUHQ (LQULFKWXQJHQ ZHUGHQ ]XP ([LVWHQ]PLQLPXP JH]lKOW DXFK ÄEDVLF






 'LH 'HILQLWLRQ GHU *UXQGEHGUIQLVVH GXUFK GLH ,/2 ,QWHUQDWLRQDOH $UEHLWVRUJDQLVDWLRQ
ODXWHWÄ'LH(UIOOXQJGHU*UXQGEHGUIQLVVHEHGHXWHWGLH'HFNXQJGHVSULYDWHQ0LQGHVWEHGDUIV




]XU 9HUIJXQJ VWHKW³ 6FKOLHOLFK VROOWHQ DXFK YHUVWlUNW TXDOLWDWLYH %HGUIQLVVH HLQEH]RJHQ
ZHUGHQ]%HLQHJHVXQGHKXPDQHXQGEHIULHGLJHQGH8PZHOWVRZLHHLQH%HWHLOLJXQJGHV9RO



















DQ GHU ,QHIIL]LHQ] GHU 9HUZDOWXQJ XQG DQ GHU .RUUXSWLRQ $XFK GLH $QKHEXQJ GHU /|KQH
NRPPWQXUGHQHQ]XJXWHGLH$UEHLWKDEHQDOVRQLFKWGHQbUPVWHQ)UHLQHZLUNOLFKH8P
RGHU1HXYHUWHLOXQJ VLQG HLQH$JUDUUHIRUPXQG HLQH VWDDWOLFKH(LQNRPPHQVSROLWLN QRWZHQGLJ





.DSLWDOLVPXV YHUSIOLFKWHW LVW ZHLO:DFKVWXP DOOHLQ NHLQH 9HUWHLOXQJVJHUHFKWLJNHLW EULQJW (U
OHKQWDXFKGDV$UJXPHQWDEGDVVQXUXQJOHLFKH9HUWHLOXQJXQGKRKHV(LQNRPPHQHLQLJHUGLH
0|JOLFKNHLWYRQ(UVSDUQLVVHQXQGGDPLW,QYHVWLWLRQHQHUP|JOLFKW1XVFKHOHUVLHKWNHLQHQ]ZLQ





LQGXVWULHOOHQ (QWZLFNOXQJ ]X RSIHUQ GHVVHQ 9DOLGLWlW QLFKW HLQPDO QDFKJHZLHVHQ ZHUGHQ
NDQQ³ ,Q %H]XJ DXI GLH 6WUDWHJLH GHU %HIULHGLJXQJ GHU *UXQGEHGUIQLVVHPDQJHOW HV QLFKW
PHKUDQGHU(LQVLFKWRGHUDQHQWVSUHFKHQGHQ3URJUDPPHQVRQGHUQDQGHPSROLWLVFKHQ:LOOHQ






























WDVWURSKHQ XP LKUH :LUNXQJ JHEUDFKW ZRUGHQ 'HVKDOE VFKOXJ GDV HQWZLFNOXQJVSROLWLVFKH











GLH /DJH ]X YHUVHW]HQ GXUFK 6SDUHQ LP ,QQHUQ XQG GXUFK YHUVWlUNWH ([SRUWH LKUH HQRUPHQ
6FKXOGHQZHQLJVWHQVWHLOZHLVHDE]XWUDJHQ
 ,QGHQHU-DKUHQHUZDUWHWHQ,QGXVWULHXQG(QWZLFNOXQJV/lQGHUGDVVPLWLKUHQ.UHGLWHQ
ZLUWVFKDIWOLFK VLQQYROOH ,QYHVWLWLRQHQ HUVWHOOW ZUGHQ GLH GDQQ DXFK GLH *HZLQQH DEZHUIHQ
N|QQWHQGLH ]XU5FN]DKOXQJGHU6FKXOGHQQRWZHQGLJZlUHQDEHUZXUGHGLHVH(UZDU




      















        
        

(QWZLFNOXQJGHU6FKXOGHQGLHQVWTXRWHDOOHU(QWZLFNOXQJV/lQGHULQ
        




























DXIJUXQGGHU0LQGHUDXVJDEHQ$XVJDEHQGHV6WDDWHV VWDUN UHGX]LHUWZHUGHQ ,PSRUWGURVVH
OXQJ GLH VLFK DXFK DXI GLH %HVFKDIIXQJ YRQ (UVDW]WHLOHQ QHJDWLY DXVZLUNW 5HGX]LHUXQJ GHU
/|KQHLPVWDDWOLFKHQ6HNWRUZRGXUFKDXFKGLH.RUUXSWLRQYHUJU|HUWZLUG'HQQRFKVLQGGLHVH
0DQDKPHQLQYLHOHQ%HUHLFKHQULFKWLJXQGN|QQWHQGLH(QWZLFNOXQJVKLOIHHIIHNWLYHUPDFKHQ









XPY&KU    0HQVFKHQ
XP    0HQVFKHQ




XP   0HQVFKHQ
XP   0HQVFKHQ





















PHUV XQG GLH GXUFKVFKQLWWOLFKH /RKQK|KH GHU0HQVFKHQ HLQHV /DQGHV JHVHQNW 'LH VR]LDOHQ
8QWHUVFKLHGHZHUGHQ]XJXQVWHQGHU%HVLW]HQGHQYHUVWlUNW$XFKEHVFKHLGHQH(QWZLFNOXQJVIRUW


















QLJ (UIROJ 6LH ZXUGHQ QXU GDQQ DN]HSWLHUW ZHQQ JOHLFK]HLWLJ DXFK DQGHUH JHVHOOVFKDIWOLFKH
9HUlQGHUXQJHQLPJHQDQQWHQ6LQQHHLQWUDWHQ'HVKDOENDQQQXUHLQHÄLQWHJULHUWH%HY|ONHUXQJV






:LH REHQ VFKRQ HUZlKQWZLUG HV VRZRKO EHL XQV DOV DXFK LQ GHU 'ULWWHQ:HOW ]XQHKPHQG




IULHGLJHQ³ ,P5DKPHQ HLQHV5HOLJLRQVEXFKHVZUGH GDPLW HLQH HPLQHQWZLFKWLJH HWKLVFKH
=XNXQIWVDXIJDEH DQJHVSURFKHQ GLH DXFK LP DIULNDQLVFKHQ .RQWH[W IU YLHOH0LOOLRQHQ0HQ
VFKHQOHEHQVHQWVFKHLGHQGVHLQZLUGYJO6
'LH$XIJDEHHLQHUQDFKKDOWLJHQ(QWZLFNOXQJLVW]XJOHLFKDXFKHLQH.DPSIDQVDJHDQGDVIDVW
EHUDOO DXFK LQ GHQ (QWZLFNOXQJVOlQGHUQ YRUKHUUVFKHQGH:LUWVFKDIWV]LHO HLQHU ÄDXIKROHQGHQ
(QWZLFNOXQJ³ GHU ]X)ROJHGLH(QWZLFNOXQJVOlQGHUP|JOLFKVW VFKQHOO GDVZLUWVFKDIWOLFKH1L
YHDXGHU,QGXVWULHOlQGHUHUUHLFKHQVROOHQXQGZROOHQ'LHVHU(QWZLFNOXQJVZHJLVWVHLW-DKUHQLQ
YLHOHQ (QWZLFNOXQJVOlQGHUQ JHVFKHLWHUW :lUH HU JHOXQJHQ ZlUH GDV gNRV\VWHP GHU :HOW
ZRKOVFKRQ]XVDPPHQJHEURFKHQ
 (LQ EHVRQGHUV GLIIL]LOHV 3UREOHP EHVWHKW LQ GLHVHP =XVDPPHQKDQJ GDULQ GDVV GLH 1DWXU
KlXILJLQKRKHP0DH]HUVW|UWZLUGZHLOGLH0HQVFKHQQRFKVHKUDUPVLQGXQGHEHQVRZHLO
VLHLKUHQ/HEHQVVWDQGDUWHUK|KHQZROOHQXQGDXFKHLQJUXQGVlW]OLFKHV5HFKWGD]XKDEHQ:lUHQ



































9RQ GHUZHOWZHLWHQ 6LFKW DXI GLH(QWZLFNOXQJVOlQGHU VROO GHU%OLFN QXQ DXI 6FKZDU]$IULND
JHOHQNWZHUGHQ'DEHLZLUGHVHLQLJHhEHUVFKQHLGXQJHQXQG:LHGHUKROXQJHQJHEHQ(LQHUVHLWV
VLQG]DKOUHLFKH3UREOHPHDOOHU(QWZLFNOXQJVOlQGHUDXFKLQ6FKZDU]$IULND]XILQGHQDQGHUHU






























-DKU       













 %63SUR.RSIYRQ6FKZDU]$IULND  


















DIULNDQLVFKHQ /lQGHU YRQ GHQ:HOWPDUNWSUHLVHQ H[WUHP DEKlQJLJPDFKWHQ 'D ZDU GLH 9HU
QDFKOlVVLJXQJGHV+LQWHUODQGHVDXHUKDOEGHUNRORQLDOHQ3URGXNWLRQVVWlWWHQXQG9HUNHKUVZHJH











 'LH.RORQLHQ VROOWHQ 5RKVWRIIH OLHIHUQ GHVKDOEZXUGH GLH 3ODQWDJHQZLUWVFKDIW HLQJHIKUW
'DVEHGHXWHWHDXFK0RQRNXOWXUHQFDVKFURSVXQG]XZHQLJ3URGXNWLRQIUGHQ(LJHQEHGDUI
6REOLHE ]%GHU6HQHJDO DXFKQDFKGHU.RORQLDO]HLW YRP(UGQXVVH[SRUW DEKlQJLJ'HQ




VFKDIWVUlXPH ]HUVFKQLWWHQ LQ DQGHUHQ ZXUGHQ XQWHUVFKLHGOLFKH 6WlPPH XQG .XOWXUUlXPH LQ
HLQHP 6WDDW ]XVDPPHQJHIDVVW LQ GHP ]XQlFKVW HLQ 1DWLRQDOEHZXVVWVHLQ HQWZLFNHOW ZHUGHQ
PXVVWHE]ZKHXWHQRFKPXVV'LHVHV(UEHGHURIWZLOONUOLFKHQ*UHQ]HQKlWWHQGLHQHXHQDIUL
NDQLVFKHQ)KUHUlQGHUQVROOHQXQGPLW+LOIHGHU.RORQLDOPlFKWHN|QQHQ





VFKHV'HQNHQYHULQQHUOLFKWXQGZROOWHQ HVQDFK LKUHU5FNNHKU LQ6FKZDU]$IULNDXPVHW]HQ





RQ VHLQ'LHVH KDW DEHU DXFK HLQHQ*UXQG GDULQ GDVV HLQ ]X*HOG XQG(LQIOXVV JHNRPPHQHV
0LWJOLHGHLQHU*URIDPLOLHGHQ9HUZDQGWHQKHOIHQPXVV
 (LQLJH$XWRUHQZHQGHQVLFKHQWVFKLHGHQGDJHJHQDOOH6FKXOGGHQHKHPDOLJHQ.RORQLDOKHU
UHQ ]X]XVFKLHEHQ(LQHUVHLWV JHKW HV HWOLFKHQ/lQGHUQXQWHU VFKZDU]HQ'LNWDWRUHQ ÄVFKZDU]H












:lKUHQG VLFK GLH1DKUXQJVPLWWHO6LWXDWLRQ LQ YLHOHQ5HJLRQHQ$VLHQV YHUEHVVHUWZLUG VLH LQ









+DXSWPHQJH GHV YRQ GHU )$2 JHVSHQGHWHQ *HWUHLGHV NDP ZLH VFKRQ  DXV hEHUVHH
'HQQHLQH+XQJHUVQRWLP6GHQGHU(UGHEHGHXWHWIUGLH/DQGZLUWHGHU,QGXVWULH/lQGHUHLQ
ZLUWVFKDIWOLFKHVXQGIU LKUH5HJLHUXQJHQHLQSROLWLVFKHV*HVFKlIWGD LKUH ODQGZLUWVFKDIWOLFKH


























KlXILJ ZLHGHUNHKUHQGHQ 6FKHPD HLQHU +XQJHUVQRW 'XUFK HLQH VFKOHFKWH (UQWH GURKW HLQH
.QDSSKHLWGDGXUFKVWHLJHQGLH/HEHQVPLWWHOSUHLVHGLH0lQQHUJHKHQLQGLH6WlGWHRGHU1DFK
EDUOlQGHUXP*HOG]XYHUGLHQHQGLH]XUFNJHEOLHEHQHQ%DXHUQYHUNDXIHQHLQHQ*URWHLOLKUHV








 7LPEHUODNH HUZlKQW DOOHUGLQJVGDVV HLQLJH)RUVFKHU VHKUZRKO HLQH.OLPDYHUlQGHUXQJ IU
P|JOLFK KDOWHQ DXIJUXQG GHU EHUPlLJHQ %HEDXXQJ GHU hEHUZHLGXQJ GHV $EKRO]HQV GHU




















PDOHUZHLVHEHUVWHKHQ%DVLVGHV:RKOVWDQGHVZDUHQ LQ HUVWHU/LQLHGLH/DQGZLUWVFKDIW DEHU
DXFK+DQGZHUN XQG+DQGHO'HPQDFK VLQG+XQJHU XQG8QWHUHQWZLFNOXQJ LQ LKUHPKHXWLJHQ








NHLQH.DXINUDIW RKQH.DXINUDIW DEHUJLEW HV IUGHQ%DXHUQNHLQH$QUHL]HPHKU DOV IUGHQ
HLJHQHQ%HGDUI ]X SURGX]LHUHQ 1DFK GHQ$XIIDVVXQJHQ YRQ0LFKOHU XQG%lQ]LJHU LVW GLH
+DXSWXUVDFKHGLHYHUIHKOWH/DQGZLUWVFKDIWVSROLWLN/DXW1GLQJLLVWGLH+DXSWXUVDFKHGLHZHLWKLQ
JHRGHUVRJDU]HUVW|UWH8PZHOW(UHUZlKQWNDXPSROLWLVFKH8UVDFKHQ(EHQVRXUWHLOW0XO\XQ
JL EHWRQW DEHU ]XVlW]OLFK HLQH IDWDOH.XOWXU]HUVW|UXQJ /DXQHU VFKUHLEW Ä'HU.ULHJ LVW DXI
GHPVFKZDU]HQ.RQWLQHQWGLHZLFKWLJVWH8UVDFKHGHV+XQJHUV³(LQRIWEHQXW]WHV$UJXPHQW
ODXWHWGDVVYRUDOOHPLQGHQ,QGXVWULH/lQGHUQYLHO]XYLHOH/HEHQVPLWWHOGDGXUFKYHUORUHQJH





FURSV³ZLH.DIIHH7HH%DXPZROOH%OXPHQXVZ DQEDXHQ XP VLH ]X H[SRUWLHUHQ ,Q YLHOHQ








UHQ XP'HYLVHQ ]X YHUGLHQHQ IU GHQ ÄLPSRUWVFKWLJHQ/HEHQVVWLO GHU VWlGWLVFKHQ(OLWHQ³
'HQQRIWWULWWGHU)DOOHLQGDVVGHU1DKUXQJVPLWWHODQEDXIUGLHHLJHQH%HY|ONHUXQJGXUFKGHQ
$QEDXGHU FDVK FURSV ]X VWDUNYHUGUlQJWZLUG  VRGDVV WHXUH/HEHQVPLWWHO LPSRUWLHUWZHUGHQ
PVVHQ1DFK%UDXPDQQXQG7+DJHQLVWGLH+DXSWXUVDFKHGHV+XQJHUVGLHVHKURIWYHUIHKOWH




&KHPLVLHUXQJ GXUFK GLH0DUJLQDOLVLHUXQJ XQG GLH *lQJHOXQJ GHU %DXHUQ GXUFK %URNUDWHQ






























YHUVFKLHGHQXQGHVJLEW ]DKOUHLFKH1DFKWHLOH IUGLH/DQGZLUWVFKDIW VX6.OLPD$EHU






















 +lWWH GLH REHQ DQJHJHEHQH0HQJH DQ /HEHQVPLWWHOQ ZLUNOLFK ]XU9HUIJXQJ JH
VWDQGHQ XQG GHQ MHZHLOLJHQ %HGUIQLVVHQ DQJHSDVVW YHUWHLOW ZHUGHQ N|QQHQ GDQQ KlWWH LQ
6FKZDU]$IULND QLHPDQG ]X KXQJHUQ EUDXFKHQ0LFKOHU LVW EHU]HXJW GDVV GLH WDWVlFKOLFKHQ
(UQWHPHQJHQ GHU EHWURIIHQHQ/lQGHUZDKUVFKHLQOLFK K|KHU VLQG DOV DQJHJHEHQZLUGZHLO GLH
5HJLHUXQJHQ/HEHQVPLWWHOKLOIHHUKDOWHQZROOHQ)ROJOLFKOLHJWGHU+XQJHULQHLQLJHQ7HLOHQGHV


























=HUVW|UXQJ GHU HPSILQGOLFKHQ*UDVQDUEHQ'DV$EKRO]HQ GHU 6DYDQQHQ ]XU%HVFKDIIXQJ YRQ
%UHQQKRO]EHVFKOHXQLJWHGLH%RGHQHURVLRQXQGGLHIROJHQGH9HUVWHSSXQJ
 $XFK7LPEHUODNHXUWHLOWDQGHUVDOV0LFKOHUÄ'HUJU|WH7HLO$IULNDVLVWKHXWHQLFKW LQGHU





























 (QWJHJHQ GHU JXWJHPHLQWHQ+LOIH EHLP%UXQQHQEDXZXUGH DXFK KLHUGXUFK GLH:VWHQELO
GXQJYHUVFKlUIW(LQ1RPDGHP|FKWHQRUPDOHUZHLVHP|JOLFKVWYLHOH7LHUHEHVLW]HQ6LHVWlUNHQ






)OlFKHQYHUOXVW HWZD   TNP (LQH VROFKH*U|HQRUGQXQJ GHU'HVHUWLILNDWLRQ N|QQWH JH
VWRSSWZHUGHQ1DFKGHQ$QJDEHQYRQ7+DJHQEHWUXJGHU9HUOXVWDQEHEDXEDUHP/DQGLQ








'LH (QWZLFNOXQJV/lQGHU VHKHQ VHOEHU GLH 1RWZHQGLJNHLW GHU HUK|KWHQ (LJHQDQVWUHQJXQJHQ
PHKUXQGPHKUHLQXQGZROOHQ]XQHKPHQGGLH(UQlKUXQJXQGGLH$XVURWWXQJGHV+XQJHUV]XP
=HQWUXPLKUHU3ROLWLNPDFKHQ




OLWLN XQG HLQH $JUDUUHIRUP ]X VFKDIIHQ GLH LQ HUVWHU /LQLH GLH .OHLQEDXHUQ XQG QLFKW GLH
*UREHWULHEHI|UGHUW6RQVWNRPPHQGLH9HUEHVVHUXQJHQLP$JUDUEHUHLFKQXUGHQZRKOKDEHQ

































XQSRSXOlUH(QWVFKHLGXQJHQ ]XJXQVWHQGHU HLJHQHQ/DQGZLUWVFKDIW HQWIlOOW GHU(QWVFKHLGXQJV
GUXFN DXI GLH 5HJLHUXQJHQ 'LUHNWH 1DKUXQJVPLWWHOKLOIH YHUJU|HUW  E]Z YHUOlQJHUW ZLUW
VFKDIWOLFKXQGSROLWLVFKGLH$EKlQJLJNHLWGHU(QWZLFNOXQJV/lQGHUYRP$XVODQG:HLWHUKLQ
ZLUG VLH PHLVWHQV HKHU ]XU 9HUVRUJXQJ GHU 6WDGWEHZRKQHU JHEUDXFKW ZHLO HV RIW ]X ZHQLJH
7UDQVSRUWP|JOLFKNHLWHQLQGLHOlQGOLFKHQ*HELHWHKLQHLQJLEWXQGGLH$UPHQGHU6WlGWHIUGLH
5HJLHUXQJHQSROLWLVFKZLFKWLJHUVLQG,QGHU6WDGWYHUlQGHUQVLFKGLH(VVJHZRKQKHLWHQZHQLJHU
JHVXQGH/HEHQVPLWWHOZLH ]%:HLEURWZHUGHQ GHQ HLQKHLPLVFKHQ YRUJH]RJHQ$XFK GD
GXUFKZLUGGLH=HUVW|UXQJGHVHLQKHLPLVFKHQ1DKUXQJVPLWWHOPDUNWHVJHI|UGHUWZDVZLHGHUXP
]XU%ORFNDGHGHUOlQGOLFKHQ(QWZLFNOXQJEHLWUlJW6RZLUG1DKUXQJVPLWWHOKLOIHQRUPDOHUZHLVH
]X HLQHPZHLWHUHQ 6FKULWW LQ GLH8QWHUHQWZLFNOXQJ Ä1DKUXQJVPLWWHOKLOIH LVW >@ NHLQH+LOIH























JLEW HV LPPHU HLQH (UQWH ZHQQ DXFK QLFKW XQEHGLQJW VHKU SSLJ 'DV .HUQPRWLY GHV 6XE













]XP'XUFKEUXFK YHUKDOIHQ'LH*UQH5HYROXWLRQ XQWHUJUlEW GLH 6LFKHUKHLW GHU NOHLQElXHUOL
FKHQ/DQGZLUWVFKDIWGLHHLQ*UXQGSULQ]LSGHUgNRQRPLHGHU$UPXWLVW6LHLVWGHVKDOEIUGLH
DIULNDQLVFKHQ%DXHUQXQDN]HSWDEHOXQGXQJHHLJQHW³




















 =XU OlQJHUIULVWLJHQ 6WHLJHUXQJ GHV %RGHQHUWUDJHV VROOWH PDQ GLH DJURIRUVWOLFKH /DQGZLUW
VFKDIW IRUFLHUHQ %HVVHUH %RGHQEHDUEHLWXQJ 'QJHPLWWHO 3IODQ]HQVFKXW] XQG DQ HLQLJHQ
6WHOOHQ NOHLQUlXPLJH %HZlVVHUXQJ VLQG HLQ]XVHW]HQ 0DQ PXVV DXFK DXI JHULQJHUH 9HUOXVWH
QDFKGHU(UQWHKLQDUEHLWHQ
 hEHU'QJHU,QVHNWL]LGHXQG3HVWL]LGHJLEWHVYHUVFKLHGHQH$QVLFKWHQZHOFKHHVVHLQVRO
OHQ LPSRUWLHUWH &KHPLNDOLHQ RGHU P|JOLFKVW HLQKHLPLVFKH ELRORJLVFKH 0HWKRGHQ 'D XQVHU
HXURSlLVFKHV.OLPDJDQ]DQGHUVDOVGDVLQ6FKZDU]$IULNDLVW]%NHLQNDOWHU:LQWHU]LHPOLFK
JOHLFKPlLJH/LFKWYHUWHLOXQJ NRQ]HQWULHUWH XQG RIW KHIWLJH5HJHQIlOOH ODQJHV$XVJHVHW]WVHLQ
GHVNDKOHQ%RGHQVJHJHQEHUGHU6RQQHXVZN|QQHQODQGZLUWVFKDIWOLFKH0HWKRGHQDXV(XUR
SDNDXPEHUWUDJHQZHUGHQ






















]XQJ HQWVWHKW DXFK GXUFK GDV YRQ REHQ HLQJHEUDFKWH:DVVHU ZHLO HV 6DO] HQWKlOW GDV QLFKW
ZHJJHVFKZHPPWZHUGHQNDQQZHQQGLH:DVVHUPHQJHQ]XJHULQJVLQG$PEHVWHQLVWGLHEVG
YRQ ,VUDHO KHU EHNDQQWH7U|SIFKHQEHZlVVHUXQJ GLH DEHU LQ6FKZDU]$IULND NDXP DQJHZDQGW
ZLUG
 'XUFK %HZlVVHUXQJVSURMHNWH ZHUGHQ KlXILJ YLHOH 0HQVFKHQ HQWZXU]HOW XQG DXI ZHQLJHU














'LH0HQVFKHQ LQ GHQ 7URFNHQJHELHWHQ GHU (UGH KDEHQ VHLW *HQHUDWLRQHQ JHOHUQW PLW ZHQLJ




WHO IU0HQVFKHQXQG7LHUH3URGXNWLRQVPLWWHO IUGLH/DQGZLUWVFKDIW(QHUJLHOLHIHUDQW IUGLH












OlQGHUQ PLW YHUXQUHLQLJWHP:DVVHU ]XVDPPHQKlQJHQ   GHV $UEHLWVOHEHQV JHKHQ GXUFK
VROFKH.UDQNKHLWHQYHUORUHQ'LHZLFKWLJVWH5ROOHVSLHOHQLQGLHVHP=XVDPPHQKDQJ,QIHNWL
RQVNUDQNKHLWHQZLH &KROHUD 'XUFKIDOO +DXW XQG$XJHQHUNUDQNXQJHQ %LOKDU]LRVH0DODULD
6FKODINUDQNKHLW  IRUPXOLHUWH 81,&() GLH )RUGHUXQJ ELV ]XP -DKU  VROOWHQ DOOH
0HQVFKHQVDXEHUHV7ULQNZDVVHUKDEHQ$EHUJHPlÄ*OREDO³ZHUGHQGLH:DVVHUYRUUlWH
ELVSUR.RSIXPLP9HUJOHLFK]XVLQNHQ:lKUHQGGDQQGHU1RUGHQGHU:HOW










YHUXUVDFKWHPDQJHOQGH+\JLHQH YHUEUHLWHW YRU DOOHP ,QIHNWLRQHQ ,QPDQFKHQ 7HLOHQ$IULNDV
OLHJW GHU WlJOLFKH:DVVHUYHUEUDXFK EHL QXU  O %LV ]X  NP ZHLW NDQQ GHU )XZHJ ]XP
%UXQQHQVHLQ
 ,Q YLHOHQ %DOOXQJVUlXPHQ KDEHQ GLH $UPHQ NHLQHQ QDKHQ =XJDQJ ]XP 7ULQNZDVVHU 6LH
PVVHQHVYRQZHLWKHUKROHQRGHUYRQ:DVVHUKlQGOHUQWHXHUNDXIHQ6HOWHQJLEWHVHLQHK\JLH














QLFKW ]XOlVVW GLHVH .UDQNKHLWHQ ]X EHNlPSIHQ E]Z LKQHQ YRU]XEHXJHQ 1LFKW GDV WURSLVFKH
.OLPD LVW +DXSWXUVDFKH VRQGHUQ PDQJHOQGH +\JLHQH PDQJHOQGH (UQlKUXQJ   XQG
VFKOHFKWHV:DVVHU'LH.UDQNKHLWHQVLQGQLFKWGHU*UXQGIUGLHODQJVDPH(QWZLFNOXQJVRQ
GHUQHKHUHLQ6\PSWRP0DQEUDXFKWDOVRSULPlUQLFKWPHGL]LQLVFKH0DQDKPHQGKSROL
WLVFKH XQG VR]LDOH 9HUEHVVHUXQJHQ LP 6LQQH GHU %HIULHGLJXQJ GHU *UXQGEHGUIQLVVH 'LH
ZLFKWLJVWHQ .UDQNKHLWHQ GHU $UPXW 'XUFKIDOO  $WHPZHJVHUNUDQNXQJHQ  ] %
/XQJHQHQW]QGXQJ 0DVHUQ 7XEHUNXORVH :XUPHUNUDQNXQJHQ 9HNWRUHQHUNUDQNXQJHQ ]




 ,P'XUFKVFKQLWW VWHUEHQ ]% LQ2VW XQG:HVW$IULND EHL /HEHQGJHEXUWHQ 
0WWHU 'LH GXUFKVFKQLWWOLFKH /HEHQVHUZDUWXQJ OLHJW LQ 6FKZDU]$IULND PLW  -DKUHQ








-DKU    













DXI GHP/DQGH HLQ$U]W DXI FD 0HQVFKHQ'LHPRGHUQH0HGL]LQ QDFKZHVWOLFKHP









LQ GHQ6WlGWHQ ]X NRQ]HQWULHUHQ )U HLQHQ$U]W NDQQPDQ GDQQ *HVXQGKHLWVDUEHLWHU EH
VFKlIWLJHQ'LHVH N|QQHQ9RUVRUJH ] % LQ+\JLHQH EHWUHLEHQ XQG YLHOH UHODWLY JHULQJIJLJH
.UDQNKHLWHQEHKDQGHOQ
 0DQVROOWHPLWGLHVHU$UEHLWEHLGHQ)UDXHQDQVHW]HQGLHLQ6FKZDU]$IULNDQRUPDOHUZHLVH





KLQ DEKDQGHQ JHNRPPHQ LVW DEHU KLHU XQG GDZLHGHU EHZXVVWZLUGPDFKW XQV%XMR DXV GHU
DIULNDQLVFKHQ 6LFKW GHV /HEHQV NODU (U OHJW GDU GDVV IU $IULNDQHU MHGH .UDQNKHLW LQ HUVWHU
/LQLHHLQJHPHLQVFKDIWVRULHQWLHUWHV*HVFKHKHQLVWGDVVVLHHLQH)ROJHYRQJHVW|UWHP*HPHLQ






















 'LH.UDQNKHLWZLUG GXUFK HLQHQ GLUHNWHQ XQG OlQJHUHQ.RQWDNW HLQHV JHVXQGHQ0HQVFKHQ




















































 gNRORJLVFKDQJHSDVVWH/DQGZLUWVFKDIW LVWHUIRUGHUOLFKXQGZLUGVFKRQ WHLOZHLVHSUDNWL]LHUW
$EHUHVZLUGVLHZRKODXIEUHLWHU)URQWHUVWJHEHQZHQQGLH%DXHUQYRP.DPSIXPGDVQDFNWH
hEHUOHEHQEHIUHLWVLQG%lQ]LJHUVLHKWGDVHWZDVDQGHUVHKHUXPJHNHKUW'HU/HLGHQVGUXFN




















7RG 9HUZXQGXQJHQ (QWZXU]HOXQJHQ )OXFKWEHZHJXQJHQ ]HUUWWHWH :LUWVFKDIWHQ ]HUVW|UWH





 ,QGHQ.ULHJHQ LQGHU 'ULWWHQ:HOWJLEWHVPHLVWHQVNHLQH8QWHUVFKHLGXQJ]ZLVFKHQGHQ














3XWVFKLVWHQ HUIROJUHLFKH 6WDDWVVWUHLFKH DEHU GLH0HKUKHLW YRQ LKQHQZDU XQEOXWLJ 'DV0H
GLHQELOGYRPÄ.RQWLQHQWGHUEOXWLJHQ3XWVFKH³LVWQDFK0LFKOHUV$QVLFKWEHU]RJHQ
 ,Q HLQLJHQ )lOOHQ ZXUGHQ Ä6WHOOYHUWUHWHU.ULHJH³ JHIKUW G K GLH *URPlFKWH 86$ XQG
8G665 ZDUHQ GLH +DXSWJHJQHU LP +LQWHUJUXQG ,Q GHU gIIHQWOLFKNHLW XQG LQ GHQ0HGLHQ
KHUUVFKWZHLWJHKHQG GDV%LOG HLQHV6FKZDU]$IULND YRU GDV YRQ.ULHJHQ&KDRV XQG*HZDOW
KHLPJHVXFKW ZLUG (V JLEW DEHU NHLQHQ*UXQG$IULND DOV HLQHQ.RQWLQHQW ]X EHWUDFKWHQ GHU













.ULHJVZDIIH DXVJHQXW]W EVG GHU+XQJHU )ROJOLFK VLQG GLHVH.ULHJH HLQ EHVRQGHUV VFKZHUHV













%UJHUNULHJHDXV9RUDOOHP LP6XGDQXQG LQ$QJRODGDXHUWHQ VLH LP-DKUHQRFKDQ
9HUEXQGHQPLWGLHVHQ.ULHJHQZDUHQRIWlXHUH ,QWHUYHQWLRQHQ6WDDWHQE]Z%QGQLVVH±
GDUXQWHU ]%)UDQNUHLFK%HOJLHQ.XEDGLH812±ZDUHQ LQ.ULHJH LQ/lQGHUQYHUZL
FNHOW
 *HPl GHQ $QJDEHQ GHU Ä)RUVFKXQJVVWHOOH.ULHJH 5VWXQJ XQG (QWZLFNOXQJ³ EHIDQGHQ
VLFK LP -DKUH  IROJHQGH /lQGHU LP .ULHJV]XVWDQG $QJROD %XUXQGL (ULWUHDbWKLRSLHQ

















WHU  -DKUHQ ZHOWZHLW FD   GDYRQ LQ$IULND  .LQGHUVROGDWHQ LP$OWHU
XQWHU-DKUHQGDV VLQGFDDOOHU.LQGHUVROGDWHQ ,Q6FKZDU]$IULNDJLEWHVEHVRQGHUV








GHQ DOV 1DKUXQJV XQG0XQLWLRQVWUlJHU DOV $UEHLWVSHUVRQDO VRJDU DOV0LQHQGHWHNWRUHQ XQG
OHEHQGHU.XJHOIDQJ IU GLH lOWHUHQ.lPSIHU0LW HWZD  -DKUHQPVVHQ VLH KlXILJ UHJXOlUH
Ä6ROGDWHQ³ZHUGHQ'DEHLN|QQHQVLHEHVRQGHUVJUDXVDPVHLQ6LHKDEHQVLFKLQHLQHPEHUDXV






























,P -DKUH  VROOHQ UG 0LR$IULNDQHU DXI GHU )OXFKW JHZHVHQ VHLQ%HL )OFKWOLQJHQ
GHQNWPDQPHLVWHQV ]X DXVVFKOLHOLFK DQ SROLWLVFKH.ULHJV XQG$UPXWVIOFKWOLQJH8PZHOW
IOFKWOLQJHZHUGHQEHLGLHVHP7KHPDLQVJHVDPWYHUQDFKOlVVLJW$EHUPDQNDQQGLHVH*UXSSHQ
RIW QLFKW YRQHLQDQGHU WUHQQHQ +LHU VWHKW ]XQlFKVW GLH ]HUVW|UWH 8PZHOW DOV )OXFKWJUXQG LP
9RUGHUJUXQG
 7LPEHUODNH PHLQW 'LH0HKUKHLW GHU )OFKWOLQJH IOLHKW ZHLO LKUH 8PZHOW ]HUVW|UW LVW XQG
ZHLO VLHKXQJHUQZHQLJHU YRU HLQHP.ULHJ6LH IOLHKHQYRP/DQG LQGLH6WlGWHRGHU DXFK LQ
EHQDFKEDUWH /lQGHU$EHU QLFKW DOOH JHKHQ LQ GLH+DXSWVWlGWH VRQGHUQ LQ HLQLJHQ/lQGHUQ
PHKUQRFKLQGLHPLWWHOJURHQ6WlGWH'LHIDOOHQGHODQGZLUWVFKDIWOLFKH3URGXNWLRQGHV8PIHOGHV








'UUHQ hEHUVFKZHPPXQJHQ (V JLEW DXFK LQ EHVWLPPWHQ *HELHWHQ:LUEHOVWUPH (UGEHEHQ
XQG9XONDQDXVEUFKHDOV8UVDFKHQIUGLH)OXFKW'DV%HY|ONHUXQJVZDFKVWXP]ZLQJWRIWGD]X
VROFKH *HJHQGHQ YHUVWlUNW ]X EHVLHGHOQ GLH YRQ GHU 1DWXU KHU HLJHQWOLFK ]X VWDUN JHIlKUGHW
VLQG
 5LFKWHULVWGHU$QVLFKWGDVVGHUYRQGHQ0HQVFKHQ]XYHUDQWZRUWHQGH7UHLEKDXVHIIHNWGLH





YHUlQGHUXQJ ]XU )ROJH 7LPEHUODNH GHQNW lKQOLFK0LFKOHU LVW DQGHUHU0HLQXQJ 9JO 6 
VRQGHUQHLQH+lXIXQJYRQH[WUHPHQ:HWWHUHUHLJQLVVHQ'LH+lXILJNHLWXQG,QWHQVLWlWGHU
1DWXUNDWDVWURSKHQKDWLQGHQHUJHJHQEHUGHQHU-DKUHQ]XJHQRPPHQ,Q$IULNDWUHWHQ]
% VLQWIOXWDUWLJH5HJHQIlOOHKlXILJ LQGHQGUUHJHIlKUGHWHQ6DYDQQHQJHELHWHQ DXI6ROFKH([
WUHPHUHLJQLVVHZDUHQXQGVLQGGLHKlXILJVWH8UVDFKHIUGLH8PZHOWIOXFKW
























NDQQ HU JDU NHLQH$QJDEHQ EHU GLH)OFKWOLQJHPDFKHQ'HVKDOE VLQG GLH KLHU DQJHEHQHQ


















































7UHQG ZHLWHUJLQJH ZUGH VLFK GLH:HOWEHY|ONHUXQJ LQ HWZD  -DKUHQ YHUGRSSHOQ:LVVHQ





    





















ZHQLJHU JHOHLVWHW ZHUGHQ $UEHLWVORVLJNHLW XQG 8QWHUEHVFKlIWLJXQJ QHKPHQ ZHLWHU ]X 9LHOH









 %HY|ONHUXQJ 1DKUXQJVPLWWHO 1DKUXQJVPLWWHOSUR.RSI
$IULND   





GLHZLFKWLJVWHQ0LWWHO XP GDV%HY|ONHUXQJVZDFKVWXP ]X YHUODQJVDPHQ1LFKW GDV%HY|ONH





 9RUVFKOlJH ]XU *HEXUWHQNRQWUROOH ZXUGHQ YRQ GHQ DIULNDQLVFKHQ 5HJLHUXQJHQ ELV JHJHQ
(QGHGHUHU-DKUHDEJHOHKQWZHLOVLHDXVGHP:HVWHQNDPHQXQGDOV1HRNRORQLDOLVPXVDQJH


































QLFKW LP9RUKLQHLQZLVVHQRE VLH DXFKHLQHQHQWVSUHFKHQGHQ$UEHLWVSODW] ILQGHQZHUGHQ6L
FKHUOLFK LVW HV ULFKWLJ QLFKW DOO]X YLHOH 0HQVFKHQ IU VROFKH %HUXIH DXV]XELOGHQ GLH HV LQ
6FKZDU]$IULNDNDXPJLEW








.RORQLDOKHUUHQ GLH 6FKXOV\VWHPH LKUHU +HLPDWOlQGHU WUDQVSODQWLHUW ZRUGHQ 7UDGLWLRQHOOHV
DIULNDQLVFKHV XQG ODQGZLUWVFKDIWOLFKHV:LVVHQZXUGHQ QLFKW LQ GLH 6FKXOH DXIJHQRPPHQ 6LH
EHUHLWHW GHVKDOE QLFKW DXI HLQ$UEHLWVOHEHQ LQ GHU /DQGZLUWVFKDIW YRUZLH HV IU GLHPHLVWHQ
-XJHQGOLFKHQ VLQQYROO ZlUH HV IKUW YLHOPHKU ]XU 9HUDFKWXQJ YRQ +DQGDUEHLW XQGPRWLYLHUW
GD]XHLQHÄ:HLH.UDJHQ$UEHLW³DQ]XVWUHEHQ







 6HOEVWYHUVWlQGOLFK KDEHQ DXFK GLH $IULNDQHULQQHQ HLQ 5HFKW DXI %LOGXQJ (V JLEW YLHOH








 Ä'LH9HUWUDJVVWDDWHQ HUNHQQHQGDV5HFKW GHV.LQGHV DQ YRUZLUWVFKDIWOLFKHU$XVEHXWXQJ
JHVFKW]W XQGQLFKW ]X$UEHLWHQKHUDQJH]RJHQ]XZHUGHQGLH*HIDKUHQPLW VLFKEULQJHQGLH
(U]LHKXQJGHV.LQGHVEHKLQGHUQRGHUGLH*HVXQGKHLWGHV.LQGHVRGHUVHLQHN|USHUOLFKHJHLVWL
JHVHHOLVFKHVLWWOLFKHRGHUVR]LDOH(QWZLFNOXQJVFKlGLJHQN|QQHQ³










GLQJXQJHQDXVJHVHW]W%HLGLHVHQ.ULWHULHQ LVWQDFK$QVLFKWGHU ,/2QLFKW MHGH%HVFKlIWLJXQJ
YRQ.LQGHUQFKLOGZRUNVFKRQ.LQGHUDUEHLW/DXW$QJDEHQGHU81JDEHVZHOWZHLW
HWZD0LR.LQGHUDUEHLWHUXQWHU-DKUHQ,P-DKUHVROOGLH=DKODXIHWZD0LR
DQZDFKVHQ'LH ,/2 VFKlW]W HWZD 0LR.LQGHUDUEHLWHU ]ZLVFKHQ  XQG  -DKUHQ LQ GHQ
(QWZLFNOXQJV/lQGHUQ9RQGLHVHQ.LQGHUDUEHLWHUQOHEHQHWZDLQ$VLHQLQ$IULND
XQG  LQ/DWHLQ$PHULND 7HUUH GHV KRPPHV MHGRFK VFKlW]W GLH.LQGHUDUEHLWHU XQWHU 
-DKUHQZHOWZHLW ÄQXU³DXIELV0LR*UQGH IUGLH.LQGHUDUEHLW VLQGGLHQLHGULJHQ
.RVWHQGLH.LQGHUVLQGOHLFKW]XGLV]LSOLQLHUHQVLHVLQGQLFKWRUJDQLVLHUWVLHPVVHQ]XP)D
PLOLHQXQWHUKDOW EHLWUDJHQ'LH.LQGHU DUEHLWHQ LQ YLHOHQ%HUHLFKHQ ] %2EVW %DXPZROOH
XQG.DIIHHSIOFNHQ7HSSLFKHNQSIHQ LQ6WHLQEUFKHQXQG%HUJZHUNHQ LQGHU6WUHLFKKRO]










$QNQSIHQG DQ GLH(QWZLFNOXQJVSROLWLN GHU(LQELQGXQJ GHU(QWZLFNOXQJVOlQGHU LQ GHQZHOW
ZHLWHQ+DQGHOYJO6VROOHQHLQLJH*HGDQNHQ]XGHQ3UREOHPHQGHQ9RUXQG1DFKWHLOHQ





















/HEHQVPLWWHO DQJHEDXW ZHUGHQ ZLH DXVZlUWLJH HLQJHIKUW ZXUGHQ (V ZlUH UHLQ UHFKQHULVFK
GHPQDFK NHLQ /HEHQVPLWWHOLPSRUW QDFK 6FKZDU]$IULND Q|WLJ 'XUFK GLH ([SRUWH ZHUGHQ
DOVR GLH HLQKHLPLVFKHQ/HEHQVPLWWHOSURGXNWLRQHQ HLQJHVFKUlQNW GD QDFK GHQ(LQVFKlW]XQJHQ









 (LQH ZHLWHUH .RQVHTXHQ] NDQQ GDULQ EHVWHKHQ GDVV VWDWW GHU WUDGLWLRQHOOHQ .OHLQEHWULHEH
JURH /DQGZLUWVFKDIWVEHWULHEH PLW DXVOlQGLVFKHP .DSLWDO PLW WHXUHQ 0DVFKLQHQ XQG
'QJHPLWWHOQ SURGX]LHUHQ GLH .OHLQEDXHUQ YHUGUlQJHQ XQG QXU ZHQLJH YRQ LKQHQ DOV
/DQGDUEHLWHU EHVFKlIWLJHQ 'HU ODQGORV JHZRUGHQH %DXHU ]LHKW YLHOOHLFKW LQ GLH 6WDGW ZLUG
*HOHJHQKHLWVDUEHLWHU XQGRGHU $OPRVHQHPSIlQJHU 'HU /DQGDUEHLWHU LVW MHW]W DEKlQJLJ YRP
*UREHWULHEGLHVHUYRQDXVOlQGLVFKHP.DSLWDOXQGYRQGHQ:HOWPDUNWSUHLVHQ
 ,QVJHVDPWJHVHKHQPXVVPDQZRKONRQVWDWLHUHQ GDVVGLH'HYLVHQEHVFKDIIXQJGXUFK ODQG
ZLUWVFKDIWOLFKH 3URGXNWHPLQGHVWHQV HEHQVR YLHOH 1DFK ZLH 9RUWHLOH KDEHQ NDQQ YRU DOOHP
ZHQQ GLH HUWUDJUHLFKHUHQ %|GHQ NQDSS VLQG ZHQQ GHU ([SRUWDQWHLO GHU ODQGZLUWVFKDIWOLFKHQ




















GDVV GLH DIULNDQLVFKHQ:LUWVFKDIWHQ H[WUHP DEKlQJLJ YRQ VHKU ZHQLJHQ 5RKVWRIIHQ XQG GHQ















GHU86$ XQG GHU (8 VR GDVV GLH JHUDGH YRQ GLHVHQ 6WDDWHQ JHSULHVHQH0DUNWZLUWVFKDIW IU
3URGXNWHDXVGHQ(QWZLFNOXQJVOlQGHUQVWDUNEHKLQGHUWZLUG
 (LQZHLWHUHV3UREOHPLQGLHVHP=XVDPPHQKDQJEHVWHKWQDFK0LFKOHUV$QVLFKWLPÄ=LYLOLVD








YDWH*HOGWUDQVIHUV LQV$XVODQG XVZ 6HKU GHXWOLFK LVW GDV ]% LQ GHP UHODWLYZRKOKDEHQGHQ
gOODQG1LJHULDXQGLP.RQJR]XVHKHQ'LHNRORQLDOHQ6WUXNWXUHQXQG0DFKWYHUKlOWQLVVHZXU














(V ZXUGH REHQ DXI GLH 8PNHKUXQJ GHV .DSLWDOIOXVVHV DXI GLH 6FKXOGHQNDWDVWURSKH XQG GLH
6WUXNWXUDQSDVVXQJVPDQDKPHQDXIGLH)HKOHUGHU.UHGLWJHEHUVRZLHGLH7DWVDFKHGDVVKDXSW





       
















































 1LFKW QXU GLH DIULNDQLVFKHQ .UHGLWQHKPHU DXFK GLH ZHVWOLFKHQ %DQNHQ DOV .UHGLWJHEHU
PXVVWHQIHVWVWHOOHQGDVVVLHLQLKUHP(QWZLFNOXQJVRSWLPLVPXV]XVFKQHOO]XYLHO*HOGDXVJHOLH
KHQKDWWHQ'LH*HZlKUXQJQHXHU .UHGLWHXPGLHDOWHQ)RUGHUXQJHQLQGLH/lQJH]X]LHKHQ
NRQQWH OlQJHUIULVWLJ GDV 3UREOHP QXU LQV 8QHUPHVVOLFKH VWHLJHUQ 'LH (QWZLFNOXQJV/lQGHU
N|QQHQXQGNRQQWHQJDUQLFKWLQGHU/DJHVHLQGLH.UHGLWHLQFO=LQVHQ]XUFN]X]DKOHQ






6FKZDU]$IULND LVW QLFKWYHUVFKXOGHW VRQGHUQEHUVFKXOGHW'LH.RQVHTXHQ]HQ DXV GHU EHU
K|KWHQ6FKXOGHQEHODVWXQJ VLQGHLQ1LHGHUJDQJGHU:LUWVFKDIWXQGGLH9HUHOHQGXQJGHU0HQ
VFKHQ 6HLW  EHUVWLHJHQ GLH 5FNIOVVH WHLOZHLVH GLH =XIOVVH 'LH VWDUN JHVWLHJHQHQ
6FKXOGHQGLHQVWHWUDIHQ6FKZDU]$IULND]XHLQHU=HLWDOVGLH5RKVWRIISUHLVHVDQNHQXQGNULHJH























KDEHQZLOO6RHLQH(QWZLFNOXQJVKLOIHNDQQNDXPGDUDQ LQWHUHVVLHUW VHLQYLHOH WDXVHQGNOHLQH
3URMHNWH PLW HLQIDFKHQ +LOIVPLWWHOQ HLQIDFKHU XQG DQJHSDVVWHU 7HFKQLN XQG ZHQLJ .DSLWDO
GXUFK]XIKUHQ$OOHUGLQJVEHVWHKHQKLHURIWGLHJOHLFKHQ,QWHUHVVHQ]ZLVFKHQGHQZHVWOLFKHQ
*HEHUOlQGHUQXQG)LUPHQ VRZLHPLW GHQ IRUWVFKULWWV XQG LQGXVWULHJOlXELJHQ5HJLHUXQJHQGHU
(QWZLFNOXQJV/lQGHU
 (LQZHLWHUHU.RQIOLNWKHUGN|QQHQ GLH DXVOlQGLVFKHQ(QWZLFNOXQJVKHOIHU VHLQ ,Q6FKZDU]
$IULND ZLUNHQ FD   ([SHUWHQ DQ (QWZLFNOXQJVSURMHNWHQ VLH YHUEUDXFKHQ PHKU DOV GLH
+lOIWH GHU (QWZLFNOXQJVKLOIH*HOGHU (LQ GHXWVFKHU (QWZLFNOXQJVKHOIHU SUlJWH JHJHQ VHLQH
HLJHQH*UXSSHGDV:RUWYRQGHUÄIHWWHQ3UlVHQ]GHUZHLHQ([SHUWHQ³7HLOZHLVH VLQGVLH]X
HLQHPbUJHUQLV RGHU JDU +LQGHUQLV IU GLH (QWZLFNOXQJ JHZRUGHQ 9LHOH YRQ LKQHQ N|QQWHQ
HEHQVRJXWYRQTXDOLIL]LHUWHQHLQKHLPLVFKHQ/HXWHQHUVHW]WZHUGHQ
 $PVFKOHFKWHVWHQ LVWHVZHQQGLH]XSSLJH(QWZLFNOXQJVKLOIHGLHHLJHQHQ,QLWLDWLYHQXQG
,QQRYDWLRQHQ GHU EHWURIIHQHQ 0HQVFKHQ ]HUVW|UW 6RJDU EHL DQJHSDVVWHU 7HFKQLN PHLQW PDQ
















 %lQ]LJHUVSRVLWLYH.HUQWKHVH]XGLHVHP%HUHLFK ODXWHW:HQLJHU*HOG PHKU*HGXOG'DV
ZlUH SROLWLVFK DOOHUGLQJV VHKU VFKZLHULJ ]X UHDOLVLHUHQ ZHLO DXHU GHQ (QWZLFNOXQJVOlQGHUQ
DXFKGLHZHVWOLFKHQ/LHIHUILUPHQVWDUNSURWHVWLHUHQZUGHQ1RUPDOH*HVFKlIWHN|QQHQVLHPLW
GHQDUPHQDIULNDQLVFKHQ/lQGHUQQLFKWPDFKHQQXUEHUGHQ8PZHJGHU(QWZLFNOXQJVKLOIH
'LH (QWZLFNOXQJVKLOIH OlVVW ]X YLHOH )HKOHU GXUFKJHKHQ XQGPDFKW VLH LPPHU ZLHGHU QHX
0DQVROOWHYLHOZHQLJHUDXVHXURSlLVFKHU6LFKWGLH(QWZLFNOXQJVKLOIHSODQHQXQGGXUFKIKUHQ
VRQGHUQPHKUGLHGLUHNW%HWURIIHQHQYRUDOOHPGLH%DXHUQIUDJHQXQG9RUVFKOlJHPDFKHQXQG









%HL GHQ hEHUOHJXQJHQ GDUEHU ZDV GDV %HVRQGHUH NLUFKOLFKHU (QWZLFNOXQJVDUEHLW EHGHXWHQ
VROOPXVVVFKRQHLQZHQLJDXIGLHVSlWHUGDU]XOHJHQGH0LVVLRQV7KHRORJLHYRUJHJULIIHQZHU
GHQ2KQHKLQOLHJWHVLQGHQ9HUIOHFKWXQJHQGLHVHV7KHPHQNRPSOH[HVEHJUQGHWGDVVEHLGHQ






VWHOOW 6FKXOG XQG %|VHV ZHUGHQ LQGLYLGXDOLVLHUW GLH JHVHOOVFKDIWOLFKHQ 6WUXNWXUHQ GHU 6QGH































EHLW LVWGDV ODQJIULVWLJH ,QWHUHVVHGHU ,QGXVWULH/lQGHU9HUZLHVHQVHLDXIGLH3UREOHPHGHU(
OHQGV)OFKWOLQJHGHQ5DXEEDXGHU8UZlOGHUXQGGLHGDPLWYHUEXQGHQHQ.OLPDYHUlQGHUXQJHQ
GHQ IHKOHQGHQ:HOWIULHGHQXQGDXIGLHQRWZHQGLJH:LHGHUDXIEDXKLOIH LQHLQ]HOQHQ5HJLRQHQ
$XFK VLQG SRWHQWH+DQGHOVSDUWQHU IU GLHZLUWVFKDIWOLFKHQ ,QWHUHVVHQ GHU ,QGXVWULHOlQGHUZHLW
YRUWHLOKDIWHUDOVZLUWVFKDIWOLFKH+DEHQLFKWVH$EHUHLQHVROFKH%HJUQGXQJDOOHLQDXVGHP(L
JHQLQWHUHVVHKHUDXVIKUWQLFKWZHLWJHQXJ
 1LFKW QXU DXV (LJHQLQWHUHVVH VRQGHUQZHVHQWOLFK DXV GHU0LWWH GHV FKULVWOLFKHQ*ODXEHQV
KHUDXV LVW GLH VR]LR|NRQRPLVFKH (QWZLFNOXQJVDUEHLW HLQ ZHVHQWOLFKHV $QOLHJHQ GHU NDWKROL
VFKHQ.LUFKHGLHLQ'HXWVFKODQGEHVRQGHUVYRQ0LVHUHRUUHDOLVLHUWZLUG'LHVH(QWZLFNOXQJV








SULPlU GDV :LUWVFKDIWVZDFKVWXP JHI|UGHUW 7URW] JURHU :DFKVWXPVIRUWVFKULWWH JDE HV DEHU





XQG JDQ]KHLWOLFKH (QWZLFNOXQJ EHLQKDOWHW DOOH 'LPHQVLRQHQ GHV 0HQVFKHQ VHLQH OHLEOLFKHQ
*UXQGEHGUIQLVVH VHLQH .XOWXU VHLQH 6R]LDOELQGXQJHQ GLH 0HQVFKHQUHFKWH VHLQH 5HOLJLRQ
6LHNDQQQLHPDQGHQXQGNHLQHQ%HUHLFKDXVVFKOLHHQ %HLGHQREHQDQJHIKUWHQ*UXQGEH
GUIQLVVHQZHUGHQNHLQHVSH]LILVFKUHOLJL|VHQ%HGUIQLVVHHUZlKQWYJO6(YDQJHOLLQXQWL









GHU .LUFKH 'LH .LUFKH VROO QLFKW QXU GLDNRQLVFK VRQGHUQ JHVDPWPLVVLRQDULVFK KDQGHOQ
ZHQQVLHGHP$XIWUDJ-HVXHQWVSUHFKHQZLOO(VJHKWXPGDVJDQ]H+HLOGDVGLH+XPDQLVLHUXQJ
DXI GLHVHU(UGHXPIDVVW XQG HEHQVR HVFKDWRORJLVFKHV+HLO EHGHXWHW'DVZLUG DXFKGXUFKGLH
NLUFKOLFKHQ+LOIVZHUNHLQ'HXWVFKODQGYHUGHXWOLFKW0LVHUHRU$GYHQLDW5HQRYDELV0LVVLR
 2EZRKO GLH (QWZLFNOXQJVDUEHLW HLQ LQWHJUDOHU %HVWDQGWHLO GHU (YDQJHOLVLHUXQJ LVW LVW VLH
GRFKDXFKYRQGHU0LVVLRQVDUEHLWLPHQJHUHQUHOLJL|VHQ6LQQ]XXQWHUVFKHLGHQ(LQHUVHLWVVROO
GLH (QWZLFNOXQJVDUEHLW QLFKW DOV (LQVWLHJ RGHU JDU /RFNPLWWHO IU GHQ (LQWULWW LQ GLH .LUFKH
PLVVEUDXFKWZHUGHQDQGHUHUVHLWV LVW(QWZLFNOXQJVDUEHLWlXHUVWHQJ LQHLQHQVR]LDOHQ|NRQR










 'LHNLUFKOLFKH(QWZLFNOXQJVDUEHLW LVW DUPXWVRULHQWLHUW'HVKDOENDQQ VLHZHVHQWOLFK DQGHUV
VHLQDOVGLHYRQ6WDDWHQ VWDDWVQDKHQ2UJDQLVDWLRQHQXQG.RQ]HUQHQ'LH:U]EXUJHU6\QRGH
VFKULHEÄ(LQHNLUFKOLFKH*HPHLQVFKDIWLQGHU1DFKIROJH-HVX>@KDWHVKLQ]XQHKPHQZHQQVLH










VHOEVW  HQWZLFNHOQ6LH VROOHQ IUHL EOHLEHQE]ZZHUGHQ XP LQ HLJHQHU9HUDQWZRUWXQJ DOO GDV










































(LQ 6FKZHUSXQNW GHU0LVHUHRU$UEHLW OLHJW LP*HVXQGKHLWVEHUHLFK XQG KLHUZLHGHUXP LQ GHU




















)UDXHQ VLQG ]XVWlQGLJ IU:DVVHU 6DXEHUNHLW (UQlKUXQJ +RO] *HVXQGKHLW (U]LHKXQJ 6LH
VLQGGHP0DQQZHLWKLQXQWHUJHRUGQHWXQGDUEHLWHQ WlJOLFKZHVHQWOLFK OlQJHU DOVGLH0lQQHU



















MHNWH 0DQ YHUODQJWH NHLQH (LJHQOHLVWXQJHQ PDQ DUEHLWHWH PLW VWDUNHQ 'LHVHOSXPSHQ GLHVH
I|UGHUWHQ]XYLHO*UXQGZDVVHUPDQYHUVWlUNWHGDGXUFKGLHhEHUZHLGXQJLP8PNUHLVXPGLHVH
%UXQQHQ








$XFK EHL UHODWLY HLQIDFKHQ +DQGSXPSHQ ZLUG GHU VSlWHUH 8QWHUKDOW RIW ]XP +DXSWSUREOHP
1DFK]ZHL-DKUHQLVWLQ6FKZDU]$IULNDGXUFKVFKQLWWOLFKQXUQRFKGLH+lOIWHGHU3XPSHQIXQN
WLRQVWFKWLJ2IWVLQGHVQXUNOHLQH'HIHNWH'LH:DVVHUYHUVRUJXQJPXVVODQJIULVWLJIXQNWLRQLH








%HL DOOHQ 3URMHNWHQ VROOHQ YRQ$QIDQJ DQ (LJHQOHLVWXQJHQ YHUODQJW ZHUGHQ HQWZHGHU $UEHLW
EHLP%DXRGHUXQG*HOG]ZLVFKHQXQGGHU*HVDPWNRVWHQ 'HUJU|HUH7HLOGDYRQ
ZLUG PHLVWHQV GXUFK $UEHLW DEJHOHLVWHW )LQDQ]LHOOH /HLVWXQJHQ PVVHQ YRU GHP %HJLQQ GHU
$UEHLWHQ HUEUDFKW ZHUGHQ (V PVVHQ DXFK *HOGEHWUlJH IU GHQ VSlWHUHQ 8QWHUKDOW LQ HLQHQ
)RQGHLQJH]DKOWZHUGHQ1XUPLW(LJHQOHLVWXQJHQLVWHLQ:DVVHUYHUVRUJXQJVSURMHNWHFKWHV(L
JHQWXP GHU 1XW]QLHHU XQG ZLUG DOV VROFKHV EHKDQGHOW 'LHVH (LJHQYHUDQWZRUWXQJ 6HOI
5HOLDQFHZLUG LQ6FKZDU]$IULNDK|FKVWHQVEHLGHU3URMHNWH UHDOLVLHUW6LH LVW LQGHQ
6WlGWHQQRFKVFKZLHULJHU]XHUUHLFKHQDOVDXIGHP/DQGH'LHJURHQ*HOGJHEHUUHFKQHQGDPLW























WL]LSLHUHQ N|QQHQ (V LVW VRIRUW HLQ )RQGV IU GHQ VSlWHUHQ 8QWHUKDOW HLQ]XULFKWHQ &UDVK
3URJUDPPH HUK|KHQ GHQ NXU]IULVWLJHQ (UZDUWXQJVGUXFN GHU 6SHQGHU XQG EHKLQGHUQ GDGXUFK































DUEHLWHW (U KDW HLQ *HUlW GDV HLQH .RPELQDWLRQ YRQ +DFNH XQG 6SDWHQ LVW ZLH PDQ HV LQ
6FKZDU]$IULNDRIWVHKHQNDQQ
 'LHLP]XJHK|ULJHQ7H[WHUOlXWHUWHQ'HXWXQJHQGHUPHQVFKOLFKHQ$UEHLWDOV/DVWXQG6WUDIH

































+DOEIDVZHLVW KLHU LQ GLIIHUHQ]LHUWHUHU )RUP DOV EOLFK DXI HLQLJH+XQJHUOlQGHU LQ 6FKZDU]
$IULNDKLQHEHQVRDXIGLH7DWVDFKHGDVVGLH/HEHQVPLWWHOSURGXNWLRQSUR.RSILQGHU:HOWJH
VWLHJHQLVWQLFKWDEHULQ$IULNDYJO6II(UQHQQWDXFKHLQLJHZLFKWLJH*UQGHhEHUSUR
GXNWLRQHQ LQ $PHULND XQG (XURSD QLHGULJH (U]HXJHUSUHLVH LQ 6FKZDU]$IULND VFKOHFKWH ([











 ,P:HLWHUHQ ZLUG GLH (Q]\NOLND ÄhEHU GHQ )RUWVFKULWW GHU 9|ONHU³ ]LWLHUW 'RUW ZLUG HLQ

























































VHKU DUURJDQW DXV LVW DEHU WHLOZHLVH EHUHFKWLJW'LHVH |NRQRPLVFKH8QJOHLFKZHUWLJNHLW PXVV
GHQ6FKOHUQNODUZHUGHQ
 






PLW GHQ ZLUWVFKDIWOLFKHQ %HGLQJXQJHQ
GHUÄ(UVWHQ³PLWGHU'ULWWHQ:HOWELO
GHQ2EGDV DEHU LP -DKUJDQJP|J
















 :LH1XVFKHOHU YJO 6 GDUOHJWZLUGGDGXUFKQLFKWV HUNOlUW DOOHVSDVVW ]XDOOHP MHGH
8UVDFKH]XMHGHU:LUNXQJ:HQQGHU7HXIHOVNUHLVORJLVFKZlUHPVVWHPDQPLWGHU9HUlQGH
UXQJLUJHQGZRDQIDQJHQ]%EHLHLQHUHUIROJUHLFKHQ(UQWHXQGDOOHVZUGHJXWZHUGHQ$EHU



















*HQDXHU XQG KLOIUHLFKHU LVW HV HLQH:HOWNDUWH ]X SUlVHQWLHUHQ DXI GHU GLH /lQGHUPLW 1DK
UXQJVPLWWHONQDSSKHLWJH]HLJWZHUGHQ$EHUGLH.HQQ]HLFKQXQJHQDXIGLHVHQ.DUWHQVLQGUHFKW





































KRFKJUDGLJ GH]LPLHUHQ'LH 7H[WLOKHUVWHOOXQJ LQ 6FKZDU]$IULND ZXUGHZHLWJHKHQG GXUFK GLH
YHUPHLQWOLFK JXWHQ 7DWHQ GHU 6SHQGHU YRQ 6HFRQG+DQG.OHLGXQJV6WFNHQ UXLQLHUW (EHQVR
HQWVFKHLGHQG LVWGDVVGLH)LVFKHUZLHGLH%DXHUQ:HEHUXQG6FKQHLGHUHLQHQ IDLUHQ=XJDQJ

























WLYH GDUJHVWHOOW ZHUGHQ VR GDVV GHU 5HOLJLRQVXQWHUULFKW QRFK DQGHUH 'LPHQVLRQHQ ]X :RUW



























































































 =XQlFKVW VLQGGLHEHLGHQhEHUVFKULIWHQ VLHKHREHQDXQGE LQKDOWOLFK IDVW LGHQWLVFK'LH
















RQ³ Ä(LQKHLW GHU0HQVFKHQ XQWHUHLQDQGHU XQG GHU0HQVFKHQPLW*RWW³ Ä%HUHLFKHUXQJ GHU















,P)ROJHQGHQZHUGHQ HLQLJHZLFKWLJH VR]LDOH |NRQRPLVFKH SROLWLVFKHXQGJHRJUDILVFKH(LQ
]HOSUREOHPHEHKDQGHOW VRZHLWVLH LQGHQ5HOLJLRQVEFKHUQ WKHPDWLVLHUWZHUGHQ'DHLJHQWOLFK






















































VLH GHQ%UXQQHQ VHOEHUZLUNOLFKZROOHQ XP LKUH )UDXHQ ]X HQWODVWHQ RE GHU 3DWHU GDV KHU
N|PPOLFKH'HQNHQ YHUlQGHUQ NRQQWH RGHU REGLH0lQQHU HKHU EHUUHGHWZXUGHQZLUGQLFKW
HUZlKQW'DVZlUHIU6FKOHUGRFKZLFKWLJ]XHUIDKUHQ(LQLJH'RUIEHZRKQHUKHOIHQEHLGHU
$UEHLWDEHUGHU3DWHU LVW HLQGHXWLJGHU&KHIÄ1XQZHLVW HU GHU3DWHUGHQ(LQZRKQHUQGLH
(UGDUEHLWHQDQ³Ä3DWHU%LWDPIHUWLJWDXIGHU0LVVLRQVVWDWLRQ5RKUHXQG'lFKHUDQ³Ä(UELO
GHWVHLQH+HOIHUDXV³Ä(UKDWVHLW%UXQQHQJHERKUWXQGJHJUDEHQXQGJHIDVVW³





VRUJHPDQDKPHQ IU GHQ VSlWHUHQ 8QWHUKDOW 'LH DEJHGUXFNWH /RVXQJ0LVHUHRUV Ä+LOIH ]XU




 'DV)RWRDXI6]HLJW MXQJHVFKZDU]H0lQQHUGLHNODUHV:DVVHUDXVHLQHP(LPHU LQ
HLQH .DQQH VFKWWHQ 'HU .RQWH[W ODXWHW Ä:DV:DVVHU DOOHV EHZLUNW³ $EHU HV ZLUG GDYRQ
NDXPHWZDVVLFKWEDUJHPDFKW(VN|QQWHHLQ=LHKEUXQQHQLQGHU1lKHVHLQXQGGLH:DVVHUHQW
QDKPHZLUGNRQWUROOLHUW'HU=XVDPPHQKDQJVLQGGLH7KHPHQÄ:DVVHU³XQGÄ7DXIH³$XIGHP
1DFKEDUIRWR VLHKWPDQHLQHhEHUVFKZHPPXQJ(LQ7H[W IRUGHUW GXUFK6WLFKZRUWH ]XP1DFK
GHQNHQEHUGDV:DVVHUDXI
 'LH.RPELQDWLRQµ$IULNDQHUXQG:DVVHU¶ZLUG]XHLQHPOHLFKWH[RWLVFKDQPXWHQGHQ'DXHU






















1RpO %LWDP ZLUG DXI GLH IU HLQH FKULVWOLFKH (QWZLFNOXQJVDUEHLW QRWZHQGLJHQ %HGLQJXQJHQ









 )UXQVHU7KHPDVLQG IROJHQGH$XVVDJHQZLFKWLJÄJDEHVHLQH+XQJHUVQRW LQ'RUL
 XQG  HLQH DOOHV YHUQLFKWHQGH +XQJHUVQRW LP JHVDPWHQ 6DKHOJHELHW³ 'DV ZLGHU
VSULFKWY|OOLJGHQ$XVVDJHQYRQ0LFKOHUÄ$EHUPHKUDOV1DWXUNDWDVWURSKHQHU]HXJWPHQVFKOL
FKH6FKXOGGLHVH$UPXW³'LHVHU6DW]HQWVSULFKWGHQ$XVVDJHQDOOHUKLHUKHUDQJH]RJHQHQ$XWR
UHQ ]% YRQ7LPEHUODNH YJO 6'D]XZLUG ULFKWLJGDUDXIKLQJHZLHVHQGDVV HLQHVGHU
+DXSWSUREOHPHGHU5DXEEDXDQGHQ%lXPHQLVW(UVWVSlWHULP7H[WZHUGHQDOOJHPHLQHU:DV
VHUPDQJHO$EVHQNXQJGHV*UXQGZDVVHUVSLHJHOV5DXEEDXDQGHQ%lXPHQXQG:LHGHUDXIIRUV


























XQG ]HLJHQ GHP %HWUDFKWHU LKUH OHHUHQ 6FKVVHOQ %HL GHQ  OHW]WHQ %HLVSLHOHQ EHNRPPHQ
VFKZDU]H.LQGHUE]Z(UZDFKVHQH1DKUXQJVPLWWHO,QQXU)lOOHQVWHKWEHLGHP%LOGJDQ]NXU]
JHVFKULHEHQ ZDUXP GLHVH0HQVFKHQ /HEHQVPLWWHO YRQ DXHQ EHNRPPHQ VROOWHQ Ä0HQVFKHQ
VLQGDXIGHU)OXFKWXQGLQGHU)UHPGH³Ä1RWIlOOHLPPHQVFKOLFKHQ/HEHQ³$QVRQVWHQ
VWHKHQNHLQHHUNOlUHQGHQ7H[WHGDEHL











D 3ODNDWLYH 'DUVWHOOXQJHQ .DULNDWXUHQ PHLVWHQV )RWRV RKQH VSH]LILVFKH (UNOlUXQJHQ GHV
+XQJHUSUREOHPVHPRWLRQDOH$SSHOOH]XP+HOIHQ
























GHQ IU $IULND ZHLO GRUW ZHJHQ HLQHU DQKDOWHQGHQ 'UUH HWZD 0LOOLRQHQ0HQVFKHQ YRP
+XQJHUWRGEHGURKWVLQG

































,Q HLQHU :HLKQDFKWVJHVFKLFKWH HUVFKHLQW ]XU %HVFKHUXQJ GHU )DPLOLHQ HLQ IUHPGHV GXQNOHV
.LQGGDVKLQ]XJHIJWH)RWR]HLJWHLQDIULNDQLVFKHV.LQG(VEULQJWYLHOH)DPLOLHQGXUFKHLQDQ
GHUGDVHLQH(UVFKHLQXQJLQ]DKOUHLFKHQ+lXVHUQJHVFKLHKW'LH(UZDFKVHQHQUHDJLHUHQYHU
ZLUUW XQVLFKHU lQJVWOLFK ELV lUJHUOLFK 6R DXFK EHL GHU)DPLOLH.XUWDX+LHU XQG DQGHUVZR
UXIHQVLHHLQHQ$U]WZHLOVLHPHLQHQGDV IUHPGH.LQGN|QQWHHLQHDQVWHFNHQGH.UDQNKHLWKD
EHQ$EHUGLH'LDJQRVHODXWHWEHUDOOXQWHUHUQlKUW'LH.LQGHUGHU)DPLOLH.XUWDXDEHUVLQG
VRIRUW IUHXGLJ EHUUDVFKW XQG QHKPHQ GDV IUHPGH.LQG YRUXUWHLOVIUHL DQ 6LH HUIDKUHQ VHLQHQ
1DPHQQlPOLFK.RERXQGVSLHOHQ]XVDPPHQGLHGUHL.|QLJHDQGHU.ULSSHGDGHU.DVSDUMD
DXFKVFKZDU]LVW'DQQEHVFKHQNHQVLH.RERRKQHLKQ]XEHVFKlPHQ$P1HXMDKUVPRUJHQVLQG





























PHQJHK|ULJNHLW 3DUWQHUVFKDIW XQG*OHLFKZHUWLJNHLW GHU0HQVFKHQ LQ GHU (UVWHQ XQG'ULWWHQ























Ä*RWW LVWZLH ³ %URW:DVVHUHLQ+LUWHHLQ OLHEHYROOHU9DWHUXQGZLHHLQ OHLGHQGHVZDKU










































































KHLW (UQlKUXQJ HLQHUVHLWV VRZLH N|USHUOLFKHU XQG JHLVWLJHU (QWZLFNOXQJ .LQGHUVWHUEOLFKNHLW
/HLVWXQJ DQGHUHUVHLWV NXU] EHVFKULHEHQ 'LHVH $XVVDJHQ ZHUGHQ DXVGUFNOLFK DXI 6FKZDU]














































KLHU]HLJWVLFKGDVV6FKZDU]$IULNDDQVLFKQLFKWDQHUNDQQW LVW6FKZDU]$IULNDVHOEVW LVW IDVW
 
QLHHLQ7KHPDVRQGHUQHVOLHIHUWQXUDQVFKDXOLFKH%HLVSLHOHKLHUIU/HLGXQG(OHQGGLHGHU










































 'DV HUVWH %LOG ]HLJW ZLH $OEHUW 6FKZHLW]HU HLQ VFKZDU]HV .LQG lU]WOLFK XQWHUVXFKW 'D]X
NRPPWHLQ7H[WEHUGDV:LUNHQGLHVHVEHGHXWHQGHQ0DQQHV(LQ3RUWUlW$OEHUW6FKZHLW]HUV
XQGHLQSDDU,QIRUPDWLRQHQEHUVHLQ:LUNHQ LQ6FKZDU]$IULND ILQGHQZLUDXFK LQ.HQQ]HL
FKHQ&6



















































XQG LKUH+HLOXQJ QlPOLFK LKU QRWZHQGLJHV (LQJHEXQGHQVHLQ LQ GLH*HPHLQVFKDIW .UDQNKHLW
ZLUG LQ GHQ5HOLJLRQVEFKHUQZHLWJHKHQGPLW HXURSlLVFKHP%OLFNZLQNHO DOV HLQ LQGLYLGXHOOHV
8QJOFNDQHLQHPLVROLHUWHQ.|USHUWHLOJHVHKHQ$XFKGLHWUDGLWLRQHOOHQDIULNDQLVFKHQ+HLOPH




























UD ,QNXEDWLRQ9HUODXI GLH VFKOLPPHQ9HUXQVWDOWXQJHQ GDV$XVJHVWRHQ6HLQ KHXWLJH0|J








'HU =XVDPPHQKDQJ YRQ Ä.LUFKH EDXHQ³ XQG Ä.UDQNHQSIOHJH³ GUIWH IU YLHOH -XJHQGOLFKH


















+LHU ODXWHW GHU.RQWH[W Ä'LHQVW DP NUDQNHQ0HQVFKHQ³ $XI HLQHP)RWR VLHKWPDQZLH HLQ











$XI GLHVHU 6HLWHZLUG HLQH NOHLQH*HVFKLFKWH HU]lKOWZLH HLQH2UGHQVVFKZHVWHU LQ$IULND DXI
HLQHU/HSUDVWDWLRQDUEHLWHW'LHVLHEHVXFKHQGH)UHXQGLQVDJW VRHLQH$UEHLWZUGHVLHQLFKW
IU'ROODUWXQ'DUDXIGLH$QWZRUWÄ,FKDXFKQLFKW³1HEHQGLHVHU*HVFKLFKWHVWHKWHLQ










O|VHQ 6LH HQWKDOWHQ HLQ DQJHPHVVHQ KRKHV3RWHQWLDO DQ(PRWLRQHQ JHJHQEHU GLHVHQZHLWJH








































ULHUW YRQ GHP)RWR HLQHV VFKZDU]HQ 6ROGDWHQPLW HLQHP*HZHKU LQ GHQ+lQGHQ $EHU HU LVW
ZRKONHLQ.LQGPHKUHUN|QQWHPLQGHVWHQV-DKUHDOWVHLQ'LH$QNODJHLP7H[WGDVVHVLQ
6FKZDU]$IULND.LQGHUVROGDWHQJLEWZLUGGDGXUFKXQJODXEZUGLJJHPDFKW
 'HU GDQHEHQ VWHKHQGH 6DW] GDVV ÄHV ELV KHXWH VF  HUVW ]DJKDIWH $QVlW]H ]X HLQHU


















PDWLVLHUW'DPLW ZLUG QLFKW GDV KlXILJH.OLVFKHH YHUVWlUNW 6FKZDU]$IULND VHL HLQ.RQWLQHQW







































9RQ +HUNXQIWVOlQGHUQ OLHJHQ  LQ 6FKZDU]$IULND 'LH K|FKVWHQ =DKOHQ VWDPPHQ DOOHU
GLQJVDXV$IJKDQLVWDQXQG3DOlVWLQD'DUXQWHUVWHKWHLQH/LVWHGHU0HQVFKHQGLHDOV)OFKW



























































3ODVWLNVlFNHQ LQ GHQ $UPHQ 2EHQ DXI GLHVHP0OOKDXIHQ VLHKWPDQ QRFK ]ZHL UHFKW MXQJH
.LQGHU VWHKHQ'DUXQWHU VWHKWÄ.LQG VXFKWDXI0OONLSSHQDFK(VVHQ³ 0DQEHDFKWHGLHVHV
=HLWXQJV'HXWVFK
 %HDFKWHWPDQGLH'HILQLWLRQ YRQ.LQGHUDUEHLW YJO 6 I GDQQN|QQWHKLHU GHU*HVXQG
KHLWVDVSHNWGLHZLFKWLJVWH5ROOHVSLHOHQ'LH0HQVFKHQZUGHEHLGLHVHU$UEHLWLP0OOLQV=HQW




























OHQ GDVV GLH LQKDOWOLFKHQ6FKZHUSXQNWH GHU$UPXW ±.UDQNKHLWHQ ]XZHQLJ RGHU XQVDXEHUHV
:DVVHU+XQJHU±GHU WDWVlFKOLFKHQ1RWODJHZHLWJHKHQGHQWVSUHFKHQREZRKO VLHKlXILJHKHU
GLH)ROJHQDOVGLH8UVDFKHQGHU1RWVLQG

















 bXHUVW ZLFKWLJH XQG DXFK YRP FKULVWOLFKHWKLVFKHQ 6WDQGSXQNW DXV VFKZLHULJH %HUHLFKH
EOHLEHQ IDVW JlQ]OLFK XQEHDFKWHW ] % GLH hEHUVFKXOGXQJ GLH (LJHQYHUDQWZRUWXQJ VHOI
UHOLDQFHGHU$IULNDQHUGLH8PZHOW]HUVW|UXQJGLH)OFKWOLQJVVWU|PHGDV%HY|ONHUXQJVZDFKV










PDQ GLH XPIDQJUHLFKHQ )HUQVHKHUIDKUXQJHQ GHU PHLVWHQ 6FKOHULQQHQ EHGHQNW N|QQHQ GLH
%LOGHU XQG 7H[WH ]X GLHVHP 7KHPHQEHUHLFKPLW GHU /HEHQVZHOW GHU -XJHQGOLFKHQ NRUUHOLHUHQ
XQG]XLQWHQVLYHQ$XVHLQDQGHUVHW]XQJHQDQUHJHQVRGDVVGLH6FKZlFKHQGHUVDFKOLFKHQ'DU
ELHWXQJHQWHLOZHLVHDXIJHDUEHLWHWZHUGHQN|QQHQ
 ,Q GHP%HUHLFK EHU GLH DOOJHPHLQH$UPXWV6LWXDWLRQ GHU 'ULWWHQ:HOW XQG GLH HQWVSUH













GLH6FKOHULQQHQGDV7KHPDDOV IU VLH VHOEVW OHEHQVQDKXQG UHOHYDQW HUNHQQHQN|QQHQ'DV
VFKHLQWRIW]ZHLIHOKDIW]XVHLQQLFKW]XOHW]WKlXILJZHJHQGHU]XZLQ]LJHQ%LOGHU
 =DKOUHLFKH%LOGHUXQG7H[WHVLQGLQGHP6LQQHGHXWOLFKXQGHLQIDFKGDVVVLHGHQ.HUQHLQHV
3UREOHPIHOGHV HOHPHQWDULVLHUHQ HLQH*UXQGKDOWXQJ V\PEROLVLHUHQGDVV VLHPHKU VLQGDOVJH
JHQVHLWLJH ,OOXVWUDWLRQHQ XQG GDVV VLH ]X:LGHUVSUXFK XQG'LVNXVVLRQ UHL]HQ %HLVSLHOH HLQH
ZHLH)UDXXQGHLQ VFKZDU]HU0DQQKHOIHQHLQHP OHSU|VHQ VFKZDU]HQ-XQJHQ YJO6I
GDV ZHJUHQQHQGH VFKZDU]H 0lGFKHQ QHEHQ GHP ZHLHQ 6ROGDWHQ YJO 6  GLH :DIIHQ








 'DV )RWR YRQ GHQ .LQGHUQ DXI HLQHU0OONLSSH YJO 6  ZlUH lXHUVW HLQGUXFNVYROO
ZHQQHVQLFKWVRNOHLQZlUH(VVROOKLHUDOV%HLVSLHOIUHLQH5HLKH%LOGHULPÄ%ULHIPDUNHQ
IRUPDW³GLHQHQ(VN|QQWHGLHPLW)HQJHWUHWHQH0HQVFKHQZUGHGLHVHU.LQGHUVHKUGHXWOLFK




















6FKXOGYHUVWULFNXQJ" 6R N|QQWHQ YLHOOHLFKW H[HPSODULVFK DXFK ZHLWHUH 6FKOHUHUIDKUXQJHQ




OHEHQVUHOHYDQWZHUGHQ DOV JHIUDJWZHUGHQPXVVZDV GHQQ*RWW*ODXEH XQG.LUFKHPLW GHQ
VR]LDOHQ3UREOHPHQGHU:HOWXQG$IULNDV]XWXQKDEHQ'HQQGHU*ODXEHVROOQLFKWDOO]XVHKU
LQGLYLGXDOLVLHUWZHUGHQVRQGHUQVHLQHÄP\VWLVFKSROLWLVFKH'RSSHOVWUXNWXU³HUKDOWHQE]ZEH
ZDKUHQ (V N|QQWH DXFK GLH (UNHQQWQLVZDFKVHQ GDVV GLHVH )UDJH LQ'HXWVFKODQG LQ JDQ]
lKQOLFKHU:HLVHYLUXOHQWLVWZLHLQGHU'ULWWHQ:HOW'DKHUN|QQWHXQGVROOWHHVLP5HOLJLRQV
XQWHUULFKW ]X UHFKW LQWHQVLYHQ $XVHLQDQGHUVHW]XQJHQ ]ZLVFKHQ HLQHU UHLQ KXPDQLVWLVFKHQ XQG
HLQHUDXIGHPFKULVWOLFKHQ*ODXEHQIXHQGHQ(WKLNNRPPHQ
'LHHUVWH0|JOLFKNHLWZLHGLH5HOLJLRQVEFKHUGLH)UDJHQDFK*RWW LQGLHVHP.RQWH[W]XU
























 :HQQPDQ GULWWHQV GHQXPJHNHKUWHQ:HJ HLQVFKOlJW QlPOLFKZLH VHOEVWYHUVWlQGOLFK YRQ
*RWWDXVJHKHQG]XGHQ1RW OHLGHQGHQ0HQVFKHQNRPPW LVW HVHEHQIDOOV VFKZLHULJ VNHSWLVFKH




 (LQH YLHUWH0|JOLFKNHLW EHVWHKW GDULQ GLH*RWWHVIUDJH EHL GLHVHP7KHPHQNRPSOH[ZHLWJH
KHQGDXV]XNODPPHUQ'LH)UDJHQDFK*RWWLP.RQWH[WYRQ+XQJHUXQG.UDQNKHLWZlUHIUYLH
OH-XJHQGOLFKHGHU6HNXQGDUVWXIH,KHXWHDXFKQLFKWEHVRQGHUVHUZQVFKWVROOWHLKQHQDEHULP
5HOLJLRQVXQWHUULFKW QLFKW HUVSDUW EOHLEHQ'HU -XJHQGOLFKHP|FKWH MD ±ZLH REHQ GDUJHOHJW ±
VROFKH 3UREOHPH LQ GHU =XVWlQGLJNHLW GHV0HQVFKHQ DQJHVLHGHOW VHKHQ 7URW]GHP N|QQWH GLH
)UDJHRE*RWWXQGVHLQ(YDQJHOLXPKLHUHLQHQZLFKWLJHQ%HLWUDJOHLVWHQYLHOOHLFKWDPHKHVWHQ






5HOLJLRQVXQWHUULFKW GRFK LQ HUVWHU /LQLH XP GHQ0HQVFKHQ JHKW XQG QLFKW QXU XP DEVWUDNWH
3KlQRPHQHDOVRPHKUXPGHQ+XQJHUQGHQXQGQLFKWQXUXPGHQ+XQJHUVROOWHQLQGHQ5HOL
JLRQVEFKHUQ EHLVSLHOKDIWH0HQVFKHQ LQ H[HPSODULVFKHQ DIULNDQLVFKHQ 6LWXDWLRQHQ YRUJHVWHOOW
ZHUGHQ(LQNRQNUHWHU0HQVFKLQHLQHUNRQNUHWHQ6LWXDWLRQLQHLQHUNRQNUHWHQ6WDGWLQ6FKZDU]
$IULNDN|QQWHHOHPHQWDUGLHZLUWVFKDIWOLFKVR]LDOH6LWXDWLRQGHUPHLVWHQ$IULNDQHUGDUVWHOOHQ
 (V N|QQWHQ KLHU DOVR GXUFK DIULNDQLVFKH $OOWDJVVLWXDWLRQHQ GLH XQV QRUPDOHUZHLVH IUHPG










LKQ IUDJORV DOV HLQHQ XPIDVVHQGHQ XQG JOWLJHQ *UXQGVDW] GHU (QWZLFNOXQJVKLOIH DQ]XVHKHQ
'LHVHU 6SUXFK N|QQWH DOVR DQGHUV DOV LP5HOLJLRQVEXFK GDUJHVWHOOW GLH GLGDNWLVFKH$XIJDEH
HUIOOHQKHOIHQGDV)UHPGHPLWGHQSROLWLVFKHQ$XJHQGHV)UHPGHQ]XVHKHQYHUVXFKHQXQGGLH
3RVLWLRQGHVDQJHEOLFKEHVVHUZLVVHQGHQ(XURSlHUVHLQPDO]XYHUODVVHQ







(UDFKWHQV GLGDNWLVFK QLFKW EHODQJORV VHLQ+DXSWVDFKHPDQ KDW GLH 6FKOHULQQHQ HPRWLRQDO
PRWLYLHUW (V VROOWH YLHOOHLFKW DXFK P|JOLFK ZHUGHQ YRP 5HGHQ EHU $UPXWVVLWXDWLRQHQ ]XP
+HOIHQ ]X JHODQJHQ:LFKWLJ VFKHLQW GDEHL DXFK VWDWW GHV$OPRVHQ*HEHQV ]XPLQGHVWPHQWDO
GLHLQGLHVHP.RQWH[WK|KHU]XEHZHUWHQGH*HUHFKWLJNHLWDQ]XVWUHEHQ'XUFKHLQHQXUHPRWLR
QDOH0RWLYDWLRQZHUGHQGDV9HUVWHKHQXQGGLH$QQDKPHGHV)UHPGHQGHV8QJHZRKQWHQGHV
OHLGHQGHQ 0HQVFKHQ  EHKLQGHUW )DOOV $XWRUHQ PHLQHQ HLQ 5HOLJLRQVEXFK KDEH PLW 3ROLWLN
QLFKWV]XWXQGDQQPVVWHQVLHDOOHGLHVH7KHPHQVWUHLFKHQ
 'LH$QWZRUWGHU5HOLJLRQVEFKHUDXIGLHGDUJHVWHOOWHQ3UREOHPHODXWHWLQGLUHNWIDVWLPPHU
:LU (XURSlHUPVVHQ GHQ$IULNDQHUQ KHOIHQZHLOZLU*HOG KDEHQ XQG YLHOHV EHVVHUPDFKHQ
N|QQHQ2GHU.UDQNVLQGHLQ]HOQH2UJDQHGLHPLWXQVHUHUZHVWOLFKHQ0HGL]LQJHKHLOWZHUGHQ
N|QQHQ 2GHU $IULNDQHU VLQG K|FKVWHQV XQVHUH $VVLVWHQWHQ XVZ'DGXUFK LVW HLQH ZLUNOLFKH











































]X KDEHQ1DFK VHLQHP7RG KDEHQ VHLQH -QJHUZHLWHUPLVVLRQLHUW XQGZDUHQ ]HLWZHLVH HLQH
.RQNXUUHQ]IUGLH-QJHU-HVX
 -HVXVVDPPHOWHGDV9RON,VUDHOYRQ*DOLOlDDXVPLWHLQHPLP9HUJOHLFK]X-RKDQQHVQHXHQ

















































'LH V\QRSWLVFKHQ (YDQJHOLHQ EHULFKWHQ LQ LKUHQ $XVVHQGXQJVHU]lKOXQJHQ EHUHLQVWLPPHQG
GDVVGLH-QJHUGLH0HQVFKHQKHLOHQXQGYRQXQUHLQHQ*HLVWHUQEHIUHLHQVROOHQ












PDFKW VROOHQ VLH XQUHLQH*HLVWHU DXVWUHLEHQ HLQH DXVGUFNOLFKH:RUWYHUNQGLJXQJZLUG QLFKW
HUZlKQW ,KUH$XVUVWXQJLVWDXIHLQ0LQLPXPUHGX]LHUW:HUGLH*HVDQGWHQQLFKWK|UHQZLOO
ZLUGQLFKWZHLWHUXPZRUEHQ,QGLHVHYRU|VWHUOLFKH$XVVHQGXQJKDW0NQLFKWHLQ9HUERW-HVX
DXIJHQRPPHQ ]X GHQ +HLGHQ XQG 6DPDULWHUQ ]X JHKHQ GLH =LHOJUXSSH ZLUG QLFKW HLQJH
VFKUlQNWYJO0N
 %HL0NJLEWHVNHLQHQDXVGUFNOLFKHQQDFK|VWHUOLFKHQ0LVVLRQVEHIHKO$EHUVFKRQEHLGHU














QDKH JHNRPPHQH +LPPHOUHLFK YHUNQGHQ 6LH VROOHQ NHLQHUOHL $XVUVWXQJ PLWQHKPHQ 'LH
'URKXQJDQGLH1LFKW$XIQDKPHEHUHLWHQLVW]LHPOLFKVFKDUIYJO0W
 ,Q GHU HQGJOWLJHQ0LVVLRQVDXVVHQGXQJEHL0WZLUGGHU ]HQWUDOH$XIWUDJ Ä:HLWHUJDEHGHU


















































'DV -RKDQQHV(YDQJHOLXP ZHLFKW LQ HLQLJHQ LQKDOWOLFK UHOHYDQWHQ 3XQNWHQ YRQ GHQ V\QRSWL
VFKHQ(YDQJHOLHQ DE(V HU]lKOW ]% NHLQHYRU|VWHUOLFKH$XVVHQGXQJGHU=Z|OI RGHU GHU 
-QJHU%HLGHUHQGJOWLJHQ$XVVHQGXQJGXUFKGHQ$XIHUVWDQGHQHQYHUVWHKW-RKGLH0LVVLRQDOV
Ä6HQGXQJ³PLWGHP$XIWUDJ]XU:HLWHUDUEHLW DP:HUN -HVX'HU9DWHUKDW -HVXV LQGLH:HOW






















NQGLJXQJ 0LVVLRQ EHGHXWHW GHPQDFK ÄGHQ +HUUVFKDIWVDQVSUXFK GHV *HNUHX]LJWHQ LQ DOOHU
:HOWJHOWHQG]XPDFKHQ³3KLO5|P%HVRQGHUVGHXWOLFKLVW.RUIÄ:LU
GDJHJHQ YHUNQGLJHQ&KULVWXV DOV GHQ*HNUHX]LJWHQ IU -XGHQ HLQ HPS|UHQGHVbUJHUQLV IU
















PHLQGH(U VHOEVWZROOWHGDV)XQGDPHQW LQGHQ6WlGWHQ OHJHQ LQGHQHQGDV(YDQJHOLXPQRFK
QLFKWDQJHNRPPHQZDU.RU5|P(UZROOWHV\VWHPDWLVFKGLHJHVDPWHÄgNX
PHQH³GLHGDPDOVEHNDQQWH:HOWHUUHLFKHQ(UZROOWHGLH3URYLQ]HQPHKUUHSUlVHQWDWLYHUIDV









































 (LQ DQGHUHU GDPDOV XPODXIHQGHU *HGDQNH ZDU 0LVVLRQ XQG %HNHKUXQJ VHLHQ GLH 6DFKH
*RWWHV(UEHUXIHZHQHUZROOHGLHPHQVFKOLFKHQ%HPKXQJHQVHLHQVHNXQGlU(LQHGULWWHh
















































Ä1XU GLH.LUFKH EULQJW GDV+HLO³ 6R HWZD N|QQWH GLH NDWKROLVFKH0LVVLRQVWKHRORJLH GLH EHL
'DQLpORXH[HPSODULVFKGDUJHVWHOOWLVWELV]XP,,9DWLNDQLVFKHQ.RQ]LOFKDUDNWHULVLHUWZHUGHQ










GDVV VLH XQEHUELHWEDU K|KHU DOV DOOH DQGHUHQ5HOLJLRQHQ VWHKW GDVV VLH GHU HLQ]LJH+HLOVZHJ
XQGQXU VLHYRQ*RWWHLQJHVHW]W LVW6LHDOOHLQJHKWQLFKWYRP0HQVFKHQDXV VRQGHUQ LVWHLQH





'LHQLFKWFKULVWOLFKHQ5HOLJLRQHQN|QQWHQNHLQH]XVlW]OLFKHQ+HLOVZHJH VHLQ VLH VHLHQGXUFK
VHW]WYRP,UUWXPVLHVHLHQ=HUUELOGHUGHU5HOLJLRQ
 'LHVHU$EVROXWKHLWVDQVSUXFKGHUNDWKROLVFKHQ.LUFKHZDUZRKOGHU.HUQGHUYRUNRQ]LOLDUHQ
0LVVLRQVWKHRORJLH 6LH HUODXEWH OHW]WOLFK NHLQHQ HFKWHQ G K JOHLFKEHUHFKWLJWHQ'LDORJ'HQQ
VLHEHLQKDOWHWHGLHhEHU]HXJXQJGDVV HV ÄDQGHUVZRNHLQH*QDGH JHEH³ XQGGDVV*RWW GLH
KHLGQLVFKHQ5HOLJLRQHQQLFKWHUOHXFKWHWKDEH1DFK%KOPDQQVLQGKLHUGLH)ROJHQGHVÄDX
JXVWLQLVFKHQ 3HVVLPLVPXV³ ]X VSUHQ QDFK GHVVHQ 7KHRORJLH GLH GXUFK $GDPV 6QGH YHU
GDPPWH0HQVFKKHLW ÄVLFK LP%|VHQZlO]W³XQG ÄYRQ8QKHLO ]X8QKHLO VWU]W³'LH.RQVH


















QHQYHUHKUXQJ XVZ 'LH (QWVFKHLGXQJ GDUEHU ZDV ZDKU ZLUNOLFK JXW XQG KHLOEULQJHQG VHL
NRQQWH GHPQDFK QXU GHU.LUFKH XQG LKUHQ ]XPHLVW DXVOlQGLVFKHQ0LVVLRQDUHQ ]XVWHKHQ(LQH
,QNXOWXUDWLRQGHV&KULVWHQWXPVLQHLQHIUHPGH.XOWXUPXVVWHGHVKDOElXHUVWEHKXWVDPXQGYRO




















































$SRVWHO  .LUFKH LVW OHW]WHUH YRQ LKUHP:HVHQ KHU PLVVLRQDULVFK XQG ZUGH DQGHUQIDOOV GHQ













 =ZHL 'LPHQVLRQHQ GLHVHU (LQKHLW ZHUGHQ JHQDQQW 'LH PHQVFKOLFKH (LQKHLW GDV =XVDP
PHQZDFKVHQ GHU0HQVFKKHLW LP VR]LDOHQ WHFKQLVFKHQ NXOWXUHOOHQ%HUHLFK HLQHUVHLWV XQG GDV
=XVDPPHQZDFKVHQLQ&KULVWXVDQGHUHUVHLWVZREHLQLFKW]ZHLYHUVFKLHGHQH(LQKHLWHQJHPHLQW
VHLQN|QQHQZHQQHVKHLWÄGDVVDOOH0HQVFKHQGLHKHXWH >@ HQJHUPLWHLQDQGHUYHUEXQGHQ













 ,Q $UWLNHO  YRQ $G JHQWHV ZLUG NRQNUHWHU GHILQLHUW ZDV 0LVVLRQ LP HQJHUHQ 6LQQH LVW
Ä*HPHLQKLQKHLHQ µ0LVVLRQHQ¶GLH VSH]LHOOHQ8QWHUQHKPXQJHQZRGXUFKGLHYRQGHU.LUFKH
JHVDQGWHQ%RWHQGHV(YDQJHOLXPVLQGLHJDQ]H:HOW]LHKHQXQGGLH$XIJDEHZDKUQHKPHQEHL
GHQ9|ONHUQRGHU*UXSSHQ GLH QRFK QLFKW DQ&KULVWXV JODXEHQ GDV(YDQJHOLXP ]X SUHGLJHQ
XQGGLH.LUFKH VHOEVW HLQ]XSIODQ]HQ³+LHUZLUG0LVVLRQDXIGLH9|ONHURGHU*UXSSHQHLQJH
VFKUlQNWGLHQRFKQLFKWDQ&KULVWXVJODXEHQ'RUWVROODOVRGXUFKHLQHVLFKWEDUHXQGKDQGHOQGH
.LUFKH GLH9HUNQGLJXQJ YRQ*RWWHV+HLOVKDQGHOQ HUIDKUEDUZHUGHQ1XU HLQH YHUIDVVWH XQG
DXFK RUJDQLVDWRULVFK JHIHVWLJWH HLQKHLPLVFKH 7HLONLUFKH NDQQ LQ HLQHP 0LVVLRQVJHELHW GHQ
+HLOVSODQ *RWWHV ZHLWHU YHUNQGHQ (LQH UHLQ VSLULWXHOOH *HPHLQVFKDIW RGHU JDU QXU LVROLHUWH
(LQ]HOQHZUGHQGLH$XIJDEHGHU0LVVLRQQLFKWHUIOOHQN|QQHQ'DV ,,9DWLNDQLVFKH.RQ]LO







OLFKGDVVGLH*HGDQNHQJlQJHQLFKW VHKU V\VWHPDWLVFKDXIJHEDXW VLQG'UHL.RQ]HSWLRQHQYRQ
0LVVLRQZXUGHQ YHUNQSIW (VFKDWRORJLVFKH 6DPPOXQJ$XVEUHLWXQJ GHV*ODXEHQV (LQSIODQ
]XQJGHU.LUFKH'LHVH9HUNQSIXQJIKUWH]XLPPHUQHXHQ$QVlW]HQ:LHGHUKROXQJHQXQG












NHLQH(LQKHLW ]X HUUHLFKHQ LVWZHGHU HLQH SROLWLVFKH0HQVFKKHLWVIDPLOLH QRFK HLQH DOOH0HQ
























GLH0LVVLRQVJHELHWH ZHQLJHU JHRJUDILVFK VRQGHUQ HKHU VR]LRORJLVFKDQWKURSRORJLVFK JHVHKHQ































VLQG MDHLQHHLQ]LJH*HPHLQVFKDIW >@ $XFKKDEHQVLH*RWWDOV HLQXQGGDVVHOEH=LHO6HLQH
+HLOVUDWVFKOVVHHUVWUHFNHQVLFKDXIDOOH0HQVFKHQELVGLH(UZlKOWHQYHUHLQWVHLQZHUGHQLQGHU




 'LHVH SRVLWLYH $XVVDJH EHU DOOH 0HQVFKHQ XQG 5HOLJLRQHQ ZLUG DEHU VHKU VWDUN HLQJH
VFKUlQNWVRGDVVPDQNHLQHVZHJVYRQHLQHPJRWWJHZROOWHQHLJHQVWlQGLJHQ+HLOVZHJDXHUKDOE
GHU.LUFKH VSUHFKHQNDQQ YJO$GJHQWHV'HQQ LP)ROJHQGHQZLUGGLH1lKHGHUQLFKW
FKULVWOLFKHQ5HOLJLRQHQ ]X*RWW XQGGDPLW GLH*HZLVVKHLW GHV+HLOHV DXI HLQ0LQLPXP UHGX




]XPDOZHQQ QLFKW DOOH5HOLJLRQHQGLHVHQ:DKUKHLWVVWUDKO HUNHQQHQ ODVVHQ'DV.RQ]LOZROOWH
XQGNRQQWHLQGHU$QHUNHQQXQJGHUQLFKWFKULVWOLFKHQ5HOLJLRQHQZRKOQLFKWVRZHLWJHKHQGDVV
GLHNDWKROLVFKH.LUFKHXQGGLHFKULVWOLFKHQ*ODXEHQVDXVVDJHQ OHW]WOLFK UHODWLYLHUWXQGGDGXUFK









XQG DXFK GLH VR]LDONXOWXUHOOHQ:HUWH ]X ILQGHQ DQ]XHUNHQQHQ ]X ZDKUHQ XQG ]X I|UGHUQ³
YJO1RVWUDDHWDWH
 'D]X MHGRFK EUDXFKW HV.ULWHULHQZHOFKH:HUWH XQG*WHU DQHUNDQQWZHUGHQ N|QQHQ (V





5HOLJLRQHQ VRQGHUQ GHQ0HQVFKHQ ]XJHVFKULHEHQ ZHUGHQ 'HQQ HLQ]HOQH0HQVFKHQ N|QQHQ
UHOLJL|VXQGVLWWOLFKVHKUKRFKVWHKHQDXFKZHQQLKUHYHUIDVVWH5HOLJLRQ]ZHLIHOKDIWH:HUWHHQW
KDOWHQVROOWH.RQVHTXHQWHUZHLVHZLUGDXFKGHU'LDORJGHQÄ0HQVFKHQDOOHU1DWLRQHQ5DVVHQ
XQG.XOWXUHQ³ QLFKW GHQ5HOLJLRQHQ DQJHERWHQ *DXGLXP HW VSHV  ,P0LVVLRQVGHNUHW
ZLUGDXVGLHVHPVFKRQVWDUNHLQJHVFKUlQNWHQXQGLP.HUQXQHFKWHQ'LDORJQXUQRFKHLQÄ$QW











DQ*RWWYRUEHLRGHUJDUYRQ LKPZHJ -HGHU0HQVFK LVW DXI*RWWKLQJHRUGQHW DXFKZHQQGLH
HQWVSUHFKHQGH5HOLJLRQQLFKWDXVGUFNOLFK*RWWDXFKDOV=LHODQHUNHQQW
 (V LVW ]ZDU DOWH FKULVWOLFKH/HKUHXQGEUDXFKWKLHUQLFKW DXVIKUOLFKEHJUQGHW ]XZHUGHQ
GDVVGHU0HQVFKGHUQDFKVHLQHP*HZLVVHQOHEWXQGGHURKQH6FKXOGGLHFKULVWOLFKH%RWVFKDIW





OLFK DQ *XWHP XQG:DKUHP EHL LKQHQ ILQGHW ZLUG YRQ GHU .LUFKH DOV 9RUEHUHLWXQJ IU GLH






GDVV QXU.RUQHOLXV ÄIURPPXQG JRWWHVIUFKWLJ³  LVW(LQH U|PLVFKH5HOLJLRQZLUG QLFKW




VQGKDIWHU XQG IDOVFKHU VRQGHUQ LPPHUKLQ HLQH9RUEHUHLWXQJ DXI GHQ ÄULFKWLJHQ³:HJ$EHU
GDV%|VHKDWGLHQLFKWFKULVWOLFKHQ5HOLJLRQHQGRFKVHKUVWDUNEHHLQIOXVVWXQGYHUGRUEHQ5DW




























XQG 'LVWDQ] LVW GDV &KULVWHQWXP HV ZLUG  NHLQ QHXWUDOHV .ULWHULXP DQHUNDQQW 'LH QLFKW
FKULVWOLFKHQ5HOLJLRQHQ HQWKDOWHQ DEHU DXFK YLHO 6QGKDIWHV XQG6FKOHFKWHV$XFK GHVKDOE LVW
FKULVWOLFKH0LVVLRQQRWZHQGLJ
 'HU HLQ]HOQH0HQVFK NDQQ XQDEKlQJLJ YRQ VHLQHU NRQNUHWHQ 5HOLJLRQ GDV +HLO HUODQJHQ
ZHQQHUQDFKVHLQHP*HZLVVHQOHEW(LQHQLFKWFKULVWOLFKH5HOLJLRQHU|IIQHWMHGRFKLQVLFKNHL
QHQ+HLOVZHJ













]XU(KUH*RWWHV³ /XPHQ*HQWLXP+LHUZLUGEHKDXSWHW GDVV DOOHV*XWH LQGHQ.XOWXUHQ
MHW]W VFKRQ LQ GDV&KULVWHQWXP HLQJHKW XQG YROOHQGHWZLUG*ODXEH7DXIH+LQHLQZDFKVHQ LQ
&KULVWXVKDEHQGLH,QNXOWXUDWLRQ]XU)ROJH(LQHUVHLWVJHVFKLHKWGLH,QNXOWXUDWLRQEHUHLWVDQGH
UHUVHLWVZLUGDQPHKUHUHQ6WHOOHQGLH,QNXOWXUDWLRQDOV$XIJDEHGHU.LUFKHDQJHVHKHQGHQQHV




YHUWHLOW KDW 'LHVH 5HLFKWPHU VROOHQ GXUFK GDV /LFKW GHV (YDQJHOLXPV HUKHOOW XQG XQWHU GLH
+HUUVFKDIW*RWWHVJHEUDFKWZHUGHQ $GJHQWHV6ROFKH$XVVDJHQEHLQKDOWHQHLQHUVHLWV HLQ






 $EHU GDV &KULVWHQWXP GDUI VLFK QLFKW H[NOXVLYPLW HLQHU EHVWLPPWHQ .XOWXU LGHQWLIL]LHUHQ
RGHUJDULQLKUDXIJHKHQZLHHVLQ(XURSDJHVFKDK'DVJHIlKUGHWGLH,QNXOWXUDWLRQLQDQGHUHQ
.XOWXUHQ XQG DXFK GLH 5HOLJLRQVIUHLKHLW 'LH H[NOXVLYH ,QNXOWXUDWLRQ LQ GHQ JULHFKLVFK
U|PLVFKHXURSlLVFKHQ .XOWXUUDXP KDW GLH (LQZXU]HOXQJ LQ DQGHUH 5lXPH ZLH $VLHQ XQG
6FKZDU]$IULNDELVKHUIDVWXQP|JOLFKJHPDFKW




WPHUXQG VFKPHU]KDIWH(UIDKUXQJHQYLHOHXQQ|WLJHXQG IDOVFKH Ä%UFKH³EHVRQGHUV DXFK LQ
6FKZDU]$IULNDQLFKWHUNHQQHQOlVVW



































]LHKXQJ XQG %HUXIVDXVELOGXQJ VLQG XQEHGLQJW YHUVWlUNW QRWZHQGLJ GD]X VLQG DXVOlQGLVFKH




LVW VLH HKHU LQGLUHNW DXVJHGUFNW(V LVW DXFKQLFKW HLQGHXWLJ REGLH.LUFKH VLFKKLHUPLW GHQ
)RUGHUXQJHQ GHU %HQDFKWHLOLJWHQ YROO LGHQWLIL]LHUW RGHU QXU GHUHQ 3RVLWLRQHQ GDUVWHOOW = %






UHQ PRGHUQHQ ,GHRORJLH G K GDV JHVHOOVFKDIWOLFKVWUXNWXUHOO %|VH ZLUG GHQ HLQ]HOQHQ0HQ
VFKHQ DQJHODVWHW'HVKDOE NDQQ XQG VROO GHU(LQ]HOQH GDUDQPLWDUEHLWHQ LP/LFKW XQG LQ GHU
.UDIW&KULVWL GLH8QJHUHFKWLJNHLWHQGHU:HOW ]XEHUZLQGHQ'D]XZLOO GLH.LUFKHEHLWUDJHQ
GHQQLP/LFKWH&KULVWLNHQQWVLHGLH/|VXQJHQIUGLHJURHQ3UREOHPHGHUKHXWLJHQ=HLW







DFWXRVLWDWHP GHQ/DLHQ ]XJHGDFKW YJO ]%$EVFKQLWW   $XFK LP'HNUHW$G JHQWHV









WRODW  9HUYROONRPPQXQJGHU ]HLWOLFKHQ2UGQXQJ LVW GDV DXFKJOHLFK0LVVLRQ"'DV LVW QLFKW
NODU]XHUNHQQHQ
 :HQQDEHUGLH,QNDUQDWLRQYHUSIOLFKWHQGHV9RUELOGIU.LUFKHXQG0LVVLRQLVWGDUIPDQGLH
9HUNQGLJXQJ GHV (YDQJHOLXPV QLFKW DXI GLH :RUWYHUNQGLJXQJ XQG 6DNUDPHQWHQVSHQGXQJ





































WHW VRQGHUQDOVHLQ LQWHJUDOHV*HVFKHKHQYRQZLUWVFKDIWOLFKHQ VR]LDOHQNXOWXUHOOHQHWKLVFKHQ
XQGUHOLJL|VHQ.RPSRQHQWHQÄ,QWHJUDOHU+XPDQLVPXV³'LHLQQHUZHOWOLFKHXQGGLHWUDQV]HQ

































(YDQJHOLXPV DQGHUHUVHLWV DQJHPHVVHQ EHUFNVLFKWLJW ZHUGHQ $XI GHU HLQHQ 6HLWH VROOH GHU
%UXFK]ZLVFKHQGHQ.XOWXUHQXQGGHU5HOLJLRQEHUZXQGHQZHUGHQ$XIGHUDQGHUHQ6HLWHGU
IHHVNHLQH,GHQWLILNDWLRQYRQ.XOWXUXQG(YDQJHOLXPJHEHQQXUJHZLVVH(OHPHQWHGHU.XOWXU









 (UVW LQ GHU (Q]\NOLND Ä5HGHPSWRU KRPLQLV³  ZHUGHQ 6WUXNWXUYHUlQGHUXQJHQ LQ GHU









QXQWLDQGL³ DQ(V EHWRQW ]% GDVV LQGHU.DWHFKHVH DXFKGLH6R]LDOOHKUH GHU.LUFKHJHOHKUW
ZHUGHQVROOGLHGLHÄLQWHJUDOH%HIUHLXQJ³*HUHFKWLJNHLWXQG)ULHGHEHLQKDOWHW'HU.DWH

















 )D]LW'LHVH/HKUVFKUHLEHQVWHKHQ LQGHU.RQWLQXLWlWGHV.RQ]LOVXQGGHU IUKHUHQSlSVWOL



















'LH WKHRORJLVFKH*UXQGOHJXQJ LVW VHKU VWDUN FKULVWRORJLVFK 7ULQLWDULVFKH XQG HVFKDWRORJLVFKH
*HGDQNHQJlQJHVLQGNDXP]XILQGHQ
 *UXQGGHU0LVVLRQLVWGHU6HQGXQJVDXIWUDJ-HVX&KULVWL'LH.LUFKHKDWYRQLKUHP+HUUQGDV











.LUFKH LKUH WLHIVWH ,GHQWLWlW³ 'DUDXV IROJW GDVV HV QLFKW LQ HUVWHU/LQLH GDUXPJHKW GLH




















KHLWOLFKH %HIUHLXQJ GHV 0HQVFKHQ 'D]X JHK|UHQ *HUHFKWLJNHLW (QWZLFNOXQJ XPIDVVHQGHU
)ULHGHHLQHKXPDQHUH*HVWDOWXQJGHU0HQVFKKHLWVIDPLOLH+HLOPHQVFKOLFKH:UGHI
 0HKUIDFKZLUGEHUGLHYLHOHQ0LVVVWlQGHLQ6FKZDU]$IULNDJHNODJWXQG$EKLOIHJHIRUGHUW
DXWRULWlUH *HZDOWUHJLPH DQKDOWHQGH 6NODYHUHL VFKOHFKWH 9HUZDOWXQJ NRUUXSWH 5HJLHUXQJHQ
9HUVFKZHQGXQJ]XZHQLJ'HPRNUDWLH]XZHQLJZLUWVFKDIWOLFKH)|UGHUXQJ]XU6FKDIIXQJYRQ





)DPLOLHQ (QWZUGLJXQJ GHU )UDX NXOWXUHOO XQDQJHPHVVHQH 0DVVHQPHGLHQ 8QWHUHUQlKUXQJ
+XQJHU6HXFKHQ$LGVXVZI(VZLUGDEHUQLFKWJHIUDJWREGLHVH=XVWlQGH
YLHOOHLFKWPLWHLQHP9HUVDJHQGHU.LUFKHXQGGHU&KULVWHQ]XWXQKDEHQN|QQWHQ(VILQGHWVLFK
NHLQH (UZlKQXQJ GHU )HKOHU XQG )HKOHQWZLFNOXQJHQ EVG DXV GHU .RORQLDO]HLW 6WDWW GHVVHQ




GLH ZHVWOLFKHQ0LVVLRQDUH XQZLVVHQWOLFK GLH IDOVFKHQ:HLFKHQ JHVWHOOW" +DEHQ YLHOOHLFKW GLH
















VSLULWXHOOH:HOW%HGUIQLV QDFK5HLQLJXQJ$FKWXQJ GHV/HEHQV GHU.LQGHU GHU DOWHQ0HQ
VFKHQJHPHLQVDPH)HVWH*ODXEH DQGDV:HLWHUOHEHQQDFKGHP7RGH*HPHLQVFKDIWPLW GHQ





$FKWXQJ XQG:HUWVFKlW]XQJ EHKDQGHOQ =XNQIWLJH 3ULHVWHU VROOHQ GLH WUDGLWLRQHOOH 5HOLJLRQ
NHQQHQ GHQQ VLH LVW ÄOHEHQGLJHU$XVGUXFNGHU6HHOHEUHLWHU%HY|ONHUXQJVJUXSSHQ³ 
6LHZLUGGHPQDFKZRKOQLFKWDOVRUGHQWOLFKHU+HLOVZHJDQJHVHKHQQLFKWDOVJ|WWOLFKH2IIHQED
UXQJLKUWKHRORJLVFKHU5DQJVFKHLQWQLFKWEHVRQGHUVKRFK]XVHLQ




+LHU IlOOW HLQHUVHLWV GLH :DUQXQJ ÄYRU QHJDWLYHQ (LQIOVVHQ³ DXI DQGHUHUVHLWV GLH %HWRQXQJ
ÄSRVLWLYHU:HUWH³
 'LHDIULNDQLVFKH5HOLJLRQZLUGDOVÄ9RUEHUHLWXQJDXIGDV(YDQJHOLXP³EH]HLFKQHWZHLOVLH









UHLFKHUWZHUGHQ DXFKZHQQ GDV&KULVWHQWXP GLH )OOH KDW XQG GLH DIULNDQLVFKH5HOLJLRQ QXU
9RUEHUHLWXQJDXIGLHVH)OOHLVW'LH.LUFKHZLUGGXUFKVLHEHUHLFKHUWZLHHLQHÄ%UDXWGLHLKU
*HVFKPHLGHDQOHJW³
 'LH,QNXOWXUDWLRQ LVWGLH(LQYHUOHLEXQJGHU%RWVFKDIWGHV(YDQJHOLXPV LQGLH.XOWXUHQGLH
GDGXUFK YRQ GHQ:HUWHQ GHV (YDQJHOLXPV XPJHZDQGHOW ZHUGHQ 9RUELOG LVW GLH ,QNDUQDWLRQ
-HVX&KULVWLLQHLQHEHVWLPPWH.XOWXU,QNXOWXUDWLRQLVWYHUJOHLFKEDUPLWHLQHPQHXHQ3ILQJVWHQ
I.ULWHULHQGDIUZDVLQNXOWXULHUWZHUGHQNDQQE]ZVROOXQGZDVDEJHOHKQWZHUGHQPXVV






'LHÄ.LUFKHDOV)DPLOLH*RWWHV³ LVWHLQ%HLVSLHO IU ,QNXOWXUDWLRQ LQJUXQGOHJHQGHQ6\PEROHQ
(LQGULWWHVZLFKWLJHV*HELHWGHU,QNXOWXUDWLRQVHLGLH/LWXUJLH













]XJ ]XU JHVHOOVFKDIWOLFKHQ VR]LDOHQ ZLUWVFKDIWOLFKHQ SROLWLVFKHQ NXOWXUHOOHQ 6LWXDWLRQ LQ
6FKZDU]$IULNDKHUJHVWHOOW'DV5HOLJL|VHLPHQJHUHQ6LQQHXQGGHU:HOWEH]XJVLQG]ZHLXQ
WUHQQEDUH(OHPHQWH GHV FKULVWOLFKHQ*ODXEHQV XQGGHU0LVVLRQ'LH DIULNDQLVFKH.LUFKHZLUG
 
VHKU OREHQG EHVFKULHEHQ JOHLFK]HLWLJ ZLUG DEHU DXFK LQGLUHNW .ULWLN DQ YLHOHQ %HUHLFKHQ GHU
.LUFKHJHEW'LH WUDGLWLRQHOOHDIULNDQLVFKH5HOLJLRQZLUGSRVLWLYDEHUGRFKYHUKDOWHQJHZU
GLJW 'LH ,QNXOWXUDWLRQZLUG DOV EHVRQGHUVZLFKWLJ XQG DNWXHOO EHVFKULHEHQ0DQFKHV MHGRFK
ZDVGHU/HVHULQ(XURSDXQEHGLQJWLQGLHVHP.RQWH[WHUZDUWHQZUGHZLUGQLFKWHUZlKQWYRU
DOOHPGLH)UDJH RE ]ZLVFKHQGHU.LUFKHXQG LKUHU0LVVLRQ LQ9HUJDQJHQKHLWXQG*HJHQZDUW





















GDV PLW GLHVHP $XVGUXFN YRQ 5DKQHU JHPHLQWH $XIGHP:HJ6HLQ GHU 1LFKWFKULVWHQ ]XP
&KULVWHQWXP




















 'LH 6\QRGH EHJUQGHW GLH 0LVVLRQ YRU DOOHP FKULVWRORJLVFK 0LVVLRQ EHGHXWHW GHPQDFK
=HXJH&KULVWLVHLQ'HQQ&KULVWXVEUDFKWHGHQ0HQVFKHQGLHEHIUHLHQGH%RWVFKDIWYRQGHU
XPIDVVHQGHQ/LHEH*RWWHVZRGXUFKGLH1HXVFK|SIXQJGHU:HOW EHUHLWV DQJHEURFKHQ LVW'LH













































































WHV 'DV JHVFKLFKWOLFKH &KULVWXVHUHLJQLV LVW GLH JHVFKLFKWOLFKH 9RUZHJQDKPH GHU *RWWHVKHUU
VFKDIW8UVSUXQJXQG8UELOGGHU+HLOVYHUZLUNOLFKXQJLQGLHVHU:HOW'LHVHLVWVFKRQZLUNVDP
DEHUQRFKQLFKWYROONRPPHQGD'HVKDOELVW5DXPIUGDV:LUNHQGHU.LUFKH$PVWXW]YHUWULWW









VFKHQ'HQNHQV0LVVLRQ LVW ]ZDU HLQ NLUFKOLFKHV8QWHUQHKPHQ GDV DEHU OHW]WOLFK*RWW LQ GHU
+DQG KDW GDV MHGRFK YRQ GHU.LUFKH EHWULHEHQZLUG(LQH0LVVLRQ LVW GHVKDOE HLQH JHVWLIWHWH
.LUFKHGLHQRFKQLFKWDXVVLFKKHUDXVH[LVWLHUHQNDQQ$PVWXW]PDFKWGDKHUGLH8QWHUVFKHLGXQJ









 ,P=XVDPPHQKDQJPLW HLQHUQHXJHJUQGHWHQ.LUFKH VFKUHLEW$PVWXW]PHKUIDFKGDVV VLH









ÄRIIHQEDUH XQG JHRIIHQEDUWH RGHU GLH H[SOL]LWH+HLOVJHVFKLFKWH³ 'LH*HVFKLFKWH GHU DQGHUHQ










.RQWH[W VHLQHU.XOWXU XQG VHLQHU5HOLJLRQ HLQHU EHUOLHIHUWHQ:HOWLQWHUSUHWDWLRQ GHXWHQ'LH
3OXUDOLWlWGHU:HOWLQWHUSUHWDWLRQHQXQG5HOLJLRQHQEHGHXWHWDXFKHLQH3OXUDOLWlWGHU*RWWHVHUIDK
UXQJHQ *RWWHVHUIDKUXQJ HUHLJQHW VLFK LP0HGLXP GHU NRQNUHWHQ 5HOLJLRQ 'LH MHZHLOLJH JH
VFKLFKWOLFKH6LWXDWLRQHLQVFKOLHOLFKGHU5HOLJLRQEHGLQJWDXFKGDVVGLH*RWWHVHUIDKUXQJQLFKW












 'HP&KULVWHQWXPJHJHQEHU VLQG DOOH5HOLJLRQHQ WKHRORJLVFK EHUKROW 6LH VROOHQ GHVKDOE
PLWGHP&KULVWHQWXPNRQIURQWLHUWZHUGHQ(VLVW$XIJDEHGHU0LVVLRQVLHLQV&KULVWHQWXPDXI
]XQHKPHQ'DGXUFK&KULVWXVGHU+HLOVHQWVFKOXVV*RWWHVRIIHQEDUJHZRUGHQ LVWEHNRPPWGHU
0HQVFK DXVGUFNOLFK.XQGH YRP HLJHQWOLFKHQ 6LQQ VHLQHV /HEHQV GDUXPPXVVWH GDV &KULV
WXVHUHLJQLV JHVFKLFKWOLFK|IIHQWOLFK VHLQ ,P &KULVWXVHUHLJQLV LVW EHJUQGHW GDVV MHGHU
0HQVFKJOHLFKZRXQGZDQQHUOHEWGDVHQGJOWLJH+HLOLQGHU*RWWHVKHUUVFKDIWILQGHQNDQQ
0DQNDQQPLW$PVWXW]VDJHQMHGHUHLQ]HOQHNRPPWDXIVHLQHHLJHQHYHUERUJHQHYRQ*RWWYHU














VFKOLHW VLFK VHKU VWDUN DQ GLH7KHRORJLH GHU+HLOVJHVFKLFKWH DQZLH VLH XQWHQ YJO 6II
QRFK GDUJHOHJWZHUGHQZLUG 6HLQH$XVVDJHQ EHU GLH ,PSODQWDWLRQ GHU.LUFKH VWHKHQ LQ GHU
7UDGLWLRQGHV,,9DWLNDQLVFKHQ.RQ]LOV'LHYHUVFKLHGHQHQ5HOLJLRQHQVLQGGHPQDFKYRQ*RWW













:HVHQ XQG $XIJDEHQ YRQ .LUFKH XQG 0LVVLRQ 6HLQH 0LVVLRQV7KHRORJLH N|QQWH PDQ PLW
.UDPPÄJHVFKLFKWOLFKHVFKDWRORJLVFK³QHQQHQ
 (QWVFKHLGHQGZLFKWLJIUGLH7KHRORJLHGHU0LVVLRQLVWDXV5WWLV6LFKWGDV9HUVWlQGQLVYRQ











IU HLQH 6HQGXQJ LP +LQEOLFN DXI GDV:HOWJHVFKHKHQ YRQ YRUQKHUHLQ XQWHUEXQGHQ³  ,Q
:LUNOLFKNHLWKDWVLFKGLH.LUFKHVWDUNYRQGHU:HOW]XUFNJH]RJHQXQGVLFKLQYLHOHUOHL+LQVLFKW
LQHLQ*HWWRHLQJHQLVWHWHLQHZHVWOLFKH.LUFKHHLQHNOHULNDOH.LUFKHXVZ
 :HQQ DOV0LVVLRQV]LHO GLH(LQSIODQ]XQJGHU.LUFKHJHQDQQWZLUG GDQQNUHLVW QDFK5WWLV
$QVLFKWGLH.LUFKH]XVHKUXPVLFKVHOEVWXQGNDQQGHQ:HOWNRQWDNWYHUOLHUHQ6LHJODXEWGDQQ







QLVLHUWH DXI GDV +LHUDUFKLVFKH GLH RIIL]LHOOH :RUWYHUNQGLJXQJ XQG GDV 6DNUDPHQWDOH EH
VFKUlQNW0LVVLRQZLUGGDGXUFK]XHLQHU$XIJDEHYRQ%HUXIVPLVVLRQDUHQ:RGLHVHRIIL]LHOOH
.LUFKH IHKOW JHVFKLHKW GDQQ K|FKVWHQV Ä3Ul0LVVLRQ³ RGHU Ä3Ul(YDQJHOLVDWLRQ³  $XFK










NRUSRULHUW EHL LKUHU $XVEUHLWXQJ JOHLFK]HLWLJ 0HQVFKHQ 9|ONHU .XOWXUHQ $EHU GDV VHL HLQ







NLUFKOLFKHU$SSDUDW$OV.RQVHTXHQ] GDUDXVZHUGHGDV&KULVWHQWXPRIW DOV IUHPG DQJHVHKHQ
Ä'LHGLHQHQGH.LUFKHZLUG>@]XUEHGLHQWHQ.LUFKH³







DOV.RQNXUUHQ] RGHU JDU DOV9HUUDW DQ GHU SULPlUHQ UHOLJL|VHQ$XIJDEH GHU0LVVLRQ JHVHKHQ
ZHUGHQPVVWHQ
 6LQG:HOWDXIWUDJXQG0LVVLRQZHOWOLFKHXQGJHLVWOLFKH6HQGXQJ]ZHLHUOHLGDQQIROJWGDUDXV
QDFK5WWLV hEHU]HXJXQJ ] % GLH .ULWLN YRQ$IULNDQHUQ DP HXURSlLVFKHQ&KULVWHQWXP GDV
GLHVH=ZHLWHLOXQJ JHEUDFKW KDW'LH DIULNDQLVFKH5HOLJLRQ XQG.XOWXU VLQG GDQQZHOWOLFK XQG
XQZLFKWLJZHLOVLHYRQGHQHZLJHQ*WHUQDEOHQNHQ)ROJOLFKPVVHQGLHDIULNDQLVFKH.XOWXU
XQG5HOLJLRQ]XU+|KHGHVFKULVWOLFKHQEHU]HLWOLFKHQ*ODXEHQVJHIKUWZHUGHQI
 =ZHL WKHRORJLVFKH$QVlW]HZHUGHQ YRQ5WWL DOV EHVRQGHUV IUXFKWEDU DQJHIKUW9RP*H
GDQNHQGHUÄ0LVVLR'HL³DXVZLUGGDV+HLODOV+DQGHOQ*RWWHVLQGHU:HOWYHUVWDQGHQ1LFKWGLH
SULYDWH,QQHUOLFKNHLWRGHUGLH.LUFKHVLQGSULPlU*RWWHV+DQGHOQXPIDVVW:HOWXQG.LUFKH'LH
.LUFKH VWHKW LP'LHQVW GLHVHU$XIJDEH DQ GHU:HOW  'LH.LUFKHPXVV GLH:HOWVLWXDWLRQ
HUQVWQHKPHQXQGHLQHJOWLJH$QWZRUWJHEHQ$OV1RUPGLHVHU0LVVLRQVDXIIDVVXQJJLOW
Ä'LH:HOWVHW]WGLH7DJHVRUGQXQJ³









QHJDWLYH GLH 5WWL DOV IXQGDPHQWDOHQ )HKOHU MHGHU 0LVVLRQVDUEHLW JDQ] HQWVFKLHGHQ DEOHKQW










]HQ0HQVFKHQZLOO VLQG+HLOV XQG:HOWJHVFKLFKWH HLQH (LQKHLW +HLOVGLHQVW XQG:HOWGLHQVW




































 ,Q(XURSDVWHKWZHLWJHKHQGGHU ,QGLYLGXDOLVPXV LP9RUGHUJUXQGHU LVW VWlUNHUDOVGHU*H
PHLQVFKDIWVEH]XJ8QVHUH:LUWVFKDIWVZHLVHEHQ|WLJW.RQNXUUHQ]XQG'XUFKVHW]XQJVYHUP|JHQ
8QVHUH VR]LDOHQ 6LFKHUXQJVV\VWHPH VRUJHQ IU GHQ(LQ]HOQHQ'LH*URIDPLOLH LVW IU LQ1RW































IHQG LVW*RWWXQG:HOW VLQG IUVLHQLFKW]ZHLHUOHL HVPXVVGDKHUEHVVHUKHLHQÄ*RWW LQGHU
:HOW³ ZLH GHU7LWHO GHV5DKQHU%XFKHV REZRKO GHU$IULNDQHU DXFK GHQ IHUQHQ*RWW NHQQW
'DUXPLVW]%GLH1DWXUEHVHHOWGDV/DQGKHLOLJXQGGDUIQLFKW]HUVW|UWZHUGHQ
 $XV MGLVFKFKULVWOLFKHU:XU]HONRPPWGLH DNWLYH:HOWJHVWDOWXQJGLH ]X)RUVFKXQJ:LV
VHQVFKDIWXQG7HFKQLNJHIKUWKDW$XFKGLHUHODWLYH(LJHQVWlQGLJNHLWGHU1DWXUZXUGHDXIJUXQG






LQ 6FKZDU]$IULND GLH*HIDKU GDVV LP=XJH GHU JUXQGOHJHQGHQ8PJHVWDOWXQJ GHVPRGHUQHQ
XQGPRGHUQLVLHUWHQ$IULND lKQOLFKZLH LQ(XURSD DXFK GHU FKULVWOLFKH*ODXEH ]XVDPPHQPLW
GHQDOWHQ]XP7HLOQDLYHQ$QWZRUWHQZHJJHZRUIHQZLUG
 'LHVH*HGDQNHQ XQG9RUVFKOlJH GHV JHLVWLJHQ NXOWXUHOOHQ XQG UHOLJL|VHQ$XVWDXVFKHV DOV
HLQZLFKWLJHV(OHPHQWKHXWLJHU0LVVLRQVWKHRORJLHXQG±SUD[LV VLQGPHLQHV(UDFKWHQVJURHQ
WHLOVXQUHDOLVWLVFK]XPLQGHVWlXHUVWVFKZLHULJ]XSUDNWL]LHUHQGHQQGLHPHLVWHQDQJHVSURFKH
QHQ%HLVSLHOH VLQG LQ HLQHP VHKU KRKHQ0DH MDKUKXQGHUWHODQJ NXOWXUHOO JHSUlJW XQG N|QQHQ
GHVKDOENDXPEHUWUDJHQZHUGHQ6HOEVWZHQQHLQ]HOQHDXIJHVFKORVVHQHXQGLQWHUHVVLHUWH&KULV












RQHQ NODVVLIL]LHUWZHUGHQ %KOPDQQ EHQHQQW GLH0LVVLRQVNRQ]HSWLRQHQ GLH LQ GHQ OHW]WHQ
-DKUKXQGHUWHQELV]XU*HJHQZDUWKLQGDVPLVVLRQDULVFKH'HQNHQXQG+DQGHOQEHVWLPPWHQPLW
YLHUYHUVFKLHGHQHQ0RGHOOHQXQGRUGQHWLKQHQGLHZLFKWLJVWHQ0HUNPDOHGHU0LVVLRQVSUD[LV]X
'DEHLKDWGDV Ä(UREHUXQJVPRGHOO³ZRKO DP OlQJVWHQXQGQDFKKDOWLJVWHQJHZLUNWXQGDXFK LQ






















(V ZLUG JUXQGVlW]OLFK LQ )UDJH JHVWHOOW GDVV GLH )RUP GHV
ZHVWOLFKHQ&KULVWHQWXPVYHUSIOLFKWHQGIUDOOH.XOWXUHQVHLQ
NDQQ 6LH LVW LQ YLHOHQ%HUHLFKHQ GHIL]LWlU'DV&KULVWHQWXP
PXVV EHUDOO QHX LQNXOWXULHUW ZHUGHQ 'DGXUFK ZLUG GLH
:HOWNLUFKHEHUHLFKHUW6LHEOHLEWJUXQGVlW]OLFKEHLLKUHP$E






















































































































 )D]LW$XVJHUHFKQHW ]ZHL0LVVLRQDUH GLH LQ6FKZDU]$IULNDZLUNHQlXHUQ VLFKQLFKW ]XU
VSH]LILVFKHQ6LWXDWLRQDXIGLHVHP.RQWLQHQW6LHVDJHQ]%QLFKWV]XUDIULNDQLVFKHQ5HOLJLRQ
ZRKODEHU ]XP+LQGXLVPXVDXFKQLFKWV  ]XU$UPXWXQG ]XGHPKLPPHOVFKUHLHQGHQ8QUHFKW
GDVLQ6FKZDU]$IULNDLPPHUZLHGHUJHVFKLHKW






























































ZLH)UHLKHLW:UGH XVZ HVZLUG NHLQH WUDQV]HQGHQWH'LPHQVLRQ JHQDQQW E Ä:DV0LVVLRQ
KHXWHEHLQKDOWHW³'HQ*ODXEHQEULQJHQÄGDV*HVFKHQNGHU0HQVFKZHUGXQJ*RWWHVDOOHQ
ZHLWHUJHEHQ³'LH7UHQQXQJYRQPHQVFKOLFKHQ:HUWHQXQGGHU0HQVFKZHUGXQJ*RWWHVDOVZH




ODQGHWHQ 6FKLII " VWHLJHQ VFKZDU]H0HQVFKHQ XQG HLQZHLHU0LVVLRQDU DXV HU WUlJW HLQHQ
.RIIHU PLW GHU $XIVFKULIW Ä$IULND0LVVLRQ³ 'DQHEHQ LVW GDVVHOEH XPJHNHKUW ]X VHKHQ (LQ

















































.RPPHQWDU YRQ*DQGKL VWDPPHQ GLH DEJHGUXFNWHQ (PSIHKOXQJHQ DQ GLH&KULVWHQ EVG GLH
/LHEH DOV 0LWWH GHV &KULVWHQWXPV ]X OHEHQ XQG PHKU 7ROHUDQ] XQG 0LWJHIKO IU GLH QLFKW
FKULVWOLFKHQ5HOLJLRQHQ]X]HLJHQGDPLWVLHGDV*XWHLQLKQHQILQGHQN|QQHQ
 






























JXQJ XQG GHP GD]X JHK|UHQGHQ +DQGHOQ 'DGXUFK LVW PDQFKPDO HLQ GHXWOLFKHU (NNOHVLR
]HQWULVPXV XQG DXFK (XUR]HQWULVPXV ]X HUNHQQHQ GDV VR]LDOH (QJDJHPHQW JHVFKLHKW GXUFK































'LH %XFKEHLWUlJH ]XP 7KHPD Ä0LVVLRQ³ VLQG GLGDNWLVFK VHKU XQWHUVFKLHGOLFK LQ GHP 6LQQH
GDVVHLQLJHUHFKWHLQGHXWLJEHOHKUHQGXQGVDFKOLFKLQIRUPLHUHQGNRQ]LSLHUWVLQG$QGHUHHU]lK












 .HLQ$XWRUJHKW H[SOL]LW YRQÄ6FKPHU]XQG6HKQVXFKWEHL GHQ6FKOHUQLQQHQ³ YJO 6
DXVXP]XYHUVXFKHQGLH$XIJDEHRGHU]XPLQGHVWGLH0|JOLFKNHLWXQG6LQQKDIWLJNHLWGHU0LV
VLRQDQVDW]ZHLVHLP/HEHQGHU6FKOHULQQHQ]XYHUDQNHUQ(LQH.RUUHODWLRQNDQQZDKUVFKHLQ















































KHQ ZLU KHXWH GDVV GHU JU|WH 7HLO GHU 0HQVFKKHLW LQ 9HUJDQJHQKHLW XQG *HJHQZDUW QLFKW
&KULVWHQZDUHQE]ZVLQGXQGGHVKDOE±VR]%GLH9RUVWHOOXQJHLQHV)UDQ];DYHU±QLFKWLKU



































OHEHQ YJO /XPHQ*HQWLXP  (V JHKW MHGRFK QLFKW QXU XP HLQPRUDOLVFK LQWHJUHV /HEHQ
VRQGHUQDXFKXPGLH6XFKHQDFKGHU:DKUKHLWXPHLQH$QWZRUWDXIGLHPHQVFKOLFKH7UDQV]HQ
GHQ]HUIDKUXQJ'LH+HLOVP|JOLFKNHLWHLQHVHLQ]HOQHQ0HQVFKHQLQHLQHUQLFKWFKULVWOLFKHQ5HOL


















JLRQ QLFKW DOV (LQ]HOJlQJHU XQDEKlQJLJ YRQ VHLQHU JHVHOOVFKDIWOLFKHQ 8PJHEXQJ XQG VHLQHU
7UDGLWLRQDXVEHQ:HQQHULQLUJHQGHLQHU:HLVH]XVDPPHQPLWDQGHUHQ0HQVFKHQGHQ$QUXI


















(LQZHLWHUHU=XJDQJNDQQYRQGHQ$XVVDJHQGHUKHLOLJHQ6FKULIWKHU HUIROJHQ(V VFKHLQW VR
















 $XV GHP 1HXHQ 7HVWDPHQW VLQG EVG GLH 5HGHQ GHV 3DXOXV LQ /\VWUD XQG LQ $WKHQ DXI
VFKOXVVUHLFKÄ(U*RWWOLHLQYHUJDQJHQHQ=HLWHQDOOH9|ONHULKUH:HJHJHKHQ8QGGRFKKDW













 'DUDXV HUJLEW VLFK IU 6FKOHWWH GDVV GLH QLFKWFKULVWOLFKHQ 5HOLJLRQHQ ]XJOHLFK YHUGRUEHQ
XQG LUUHQG VRZLHZDKUKDIWLJ HUIOOXQJVIlKLJ XQG UHLFK VLQG 6LH VWHKHQ WKHRORJLVFK YRU GHP
&KULVWHQWXP GDV VLH HUIOOHQ NDQQ MHGRFK QLFKW RKQH VLH YRUKHU JHOlXWHUW ]X KDEHQ (V JLEW










VFKHQJHVFKOHFKWV LQ GHU *HVFKLFKWH GHU0HQVFKKHLW *HVFKHKHQHQ XQG *HVFKHKHQGHQ NRUUHV





XQG+HLOVJHVFKLFKWH JODXEHQG VLHKW HUNHQQW GDULQ DXFK HLQHQ8QWHUVFKLHG GHUJHVWDOW GDVV HU
HLQH VSH]LHOOHXQGHLQHDOOJHPHLQH+HLOVJHVFKLFKWHXQWHUVFKHLGHQNDQQ0HQVFKHQ LQGHU VSH
]LHOOHQ+HLOVJHVFKLFKWHHUNHQQHQVLHDOVVROFKHGDVLHLQEHVRQGHUHU:HLVHLP-XGHQWXPXQGLP
&KULVWHQWXPGDVJHVFKLFKWOLFKH+HLOVZLUNHQ*RWWHVJODXEHQGHUIDKUHQGXUIWHQ
 'LH:LUNOLFKNHLW HLQHU DOOJHPHLQHQ+HLOVJHVFKLFKWH VFKOLHW QLFKW DXV GDVV HV LQ LKU DXI


















QHUOLFKXQG LQGLYLGXDOLVWLVFKJHVFKHKHQ -HGHU0HQVFK LVW DXFKDXIGLH*RWWHVHUIDKUXQJHQGHU
0LWPHQVFKHQ XQG DXI LKUH2EMHNWLYDWLRQHQ DXI GLH NRQNUHWH 5HOLJLRQ VHLQHU8PJHEXQJ XQG
*HPHLQVFKDIW DQJHZLHVHQ 9RQ JDQ] VHOWHQHQ $XVQDKPHVLWXDWLRQHQ DEJHVHKHQ LVW HV QLFKW
UHDOLVWLVFKGHQNEDUGDVVHLQHLQ]HOQHU0HQVFKVLFKHLQHHLJHQH5HOLJLRQVFKDIIWXQGGDQDFKOHEW
XQGGDVVGLHVH5HOLJLRQ&KULVWXVQlKHULVWDOVGLHYRUKHUJHOHEWH6RPXVVPDQGHQ5HOLJLRQHQ
]XELOOLJHQ GDVV VLH GLH JHVFKLFKWOLFK VLFKWEDUH XQGJUHLIEDUH)RUPGHU=XZHQGXQJ*RWWHV ]X
GHQ0HQVFKHQGDUVWHOOHQXQGDXFKDXIJUXQGGHV:LOOHQV*RWWHV+HLOYHUPLWWHOQ
 'DVELVKHU'DUJHOHJWH IKUW]XGHQ$XVVDJHQ5DKQHUVEHUGLH ÄDQRQ\PHQ&KULVWHQ³'LH
%RWVFKDIW GHV&KULVWHQWXPV E]Z GHV FKULVWOLFKHQ0LVVLRQDUV WULIIW QLFKW DXI HLQHQ0HQVFKHQ
GHUELVKHUQLFKWVYRQ*RWWZXVVWHRGHUDKQWHGHUQLFKWVFKRQOlQJVWYRQ*RWWDQJHVSURFKHQZDU









































:HQQ *RWW HLQH DOOJHPHLQH +HLOVJHVFKLFKWH IU DOOH 0HQVFKHQ XQG HLQH EHVRQGHUH +HLOVJH
VFKLFKWHIUHLQHQUHODWLYNOHLQHQ7HLOGHU0HQVFKKHLWZLOOGDQQPVVHQEHLGHHLQHQWLHIHQ6LQQ














GLH.LUFKH RE VLH GHQ$XIWUDJ LKUHV+HUUQ HUIOOW KDW XPZLUNOLFK ÄVDFUDPHQWXPPXQGL³ ]X
VHLQ
 (LQ.HUQZRUWGLHVHU WKHRORJLVFKHQ6LFKWKHLWÄ'LDORJ³'XUFKGHQ'LDORJGHU.LUFKHPLW
GHQ QLFKWFKULVWOLFKHQ 5HOLJLRQHQ ZHUGHQ QHXH 0|JOLFKNHLWHQ XQG 6LFKWZHLVHQ HUNDQQW ZLH
&KULVWHQLKUHQ*ODXEHQEHVVHUXQGWLHIHUEHJUHLIHQN|QQHQ:HLODXFKGLHQLFKWFKULVWOLFKHQ5H
OLJLRQHQDXVGHP*HLVWH*RWWHVHUZDFKVHQVLQGXQGOHW]WOLFKDXFKGDVJOHLFKH=LHOKDEHQN|Q











UXQJ XQG 9HUZDQGOXQJ 'DEHL VWHKW VLH LQ GHQ $XVHLQDQGHUVHW]XQJHQ PLW GHQ QLFKW























































VWDPPWHQ 5HOLJLRQ DXVWUHWHQ ]X N|QQHQ $EHU VHOEVW ZHQQ GLH lXHUH %HJHJQXQJPLW GHP
&KULVWHQWXPXQGGHUJHVHOOVFKDIWOLFKP|JOLFKH$XVWULWWDXVGHUWUDGLWLRQHOOHQDIULNDQLVFKHQ5H
OLJLRQJHJHEHQVHLQVROOWHQNDQQPDQQRFKQLFKWEHXUWHLOHQREGLHLQQHUH0|JOLFKNHLWIUHLQ




KHXWH GDV &KULVWHQWXP XQG GLH &KULVWHQ QLFKW LPPHU VR EHU]HXJHQG OHEHQ GDVV HLQ 1LFKW




*RWWZROOWH XQGZLOOPLW DOOHQ0HQVFKHQ GHQ:HJ ]XP HQGJOWLJHQ+HLO JHKHQ(U KDW DOOHQ
0HQVFKHQGLH)lKLJNHLWJHJHEHQVHLQH$QVSUDFKH]XHUIDVVHQXQGVR]XDQWZRUWHQZLHHVGLH









     
0XVOLPH     
&KULVWHQLQVJHVDPW     
5|PNDWK&KULVWHQ     
(YDQJHOLVFKH&KULVWHQ     
2UWKRGR[HXQG.RSWHQ     
$IULNXQDEKlQJLJH.LUFKHQ     
7UDGLWLRQHOOHDIULN5HOLJLRQHQ     























LQ $EVWXIXQJHQ QlKHU RGHU HQWIHUQWHU ]XU HLJHQWOLFKHQ :DKUKHLW VWHKHQ 'DV 0LWJOLHG HLQHU
QLFKWFKULVWOLFKHQ5HOLJLRQNDQQ VXEMHNWLYGHU:DKUKHLWQlKHU VWHKHQDOVPDQHVREMHNWLYYRQ
VHLQHU5HOLJLRQVDJHQPXVV
 'LHVH 3RVLWLRQ NRUUHVSRQGLHUW PLW GHP REHQ GDUJHVWHOOWHQ PLVVLRQDULVFKHQ Ä$NNRPRGDWL




'LH ]ZHLWH *UXQGKDOWXQJ JHJHQEHU QLFKWFKULVWOLFKHQ 5HOLJLRQHQ XPVFKUHLEW 3DQLNNDU PLW
Ä(LQVFKOLHOLFKNHLW³'LHVH+DOWXQJEHVWHKWLQGHUhEHU]HXJXQJGDVVLQDOOHQ5HOLJLRQHQ*XWHV
XQGHFKWH:HUWHHQWKDOWHQVLQG Ä/RJRLVSHUPDWLNRL³'LHVHZHUGHQQLFKWQXUHQWGHFNWXQG















0LW GHU*ODXEHQVKDOWXQJGHU Ä'XUFKGULQJXQJ³EHQHQQW3DQLNNDUGLHhEHU]HXJXQJGDVV NHLQ





























]XU ]ZHLWHQ 6WXIH JHJDQJHQ KHXWH PVVH PDQ ]XU GULWWHQ JHKHQ 'LH Ä9HUVWHKHQVZHLVH GLH
&KULVWXV QLFKW DOV*HJHQVDW] ]X DQGHUHQ5HOLJLRQHQ RGHU DOV LQ LKQHQ DQZHVHQG EHJUHLIW LKQ
DXIJUXQGVHLQHUQRUPDWLYHQ%HGHXWXQJYLHOPHKUEHUGLHDQGHUHQ5HOLJLRQHQVWHOOWGLHVH9RU
VWHOOXQJLVWPHLQHU0HLQXQJQDFK$OOJHPHLQJXWKHXWLJHU7KHRORJHQJHZRUGHQ³'HUQRWZHQ
GLJH'LDORJ GHU5HOLJLRQHQ LQ GHU LPPHU VWlUNHU ]XVDPPHQZDFKVHQGHQ:HOW N|QQH DEHU DXI
GLHVHU%DVLVQLFKWZLUNOLFKZHLWHUJHIKUWZHUGHQZHQQHLQH6HLWHGDV&KULVWHQWXPVLFKOHW]W
OLFK GRFK EHU GLH DQGHUHQ VWHOOH XQG LKU:DKUKHLWVPRQRSRO EHKDOWHQZROOHZHQQ GLH QLFKW





&KULVWXV GLHVHU LVW QLFKW HQGJOWLJ XQG QRUPDWLY VRQGHUQQXU SDUDGLJPDWLVFK0DQ VROO DXFK
QLFKWGHQKLVWRULVFKHQ-HVXVPLWGHP&KULVWXVGHP/RJRV*RWWHVYROOVWlQGLJLGHQWLVFKVHW]HQ
Ä'HU&KULVWXVE]Z/RJRVJHKWEHUGHQKLVWRULVFKHQ-HVXVKLQDXV&KULVWXVNDQQVRDXFKLQ













 +LHU VWHOOHQ VLFK HLQLJH )UDJHQ HLQ :HU GHILQLHUW )UHLKHLW 6ROLGDULWlW 0HQVFKHQZUGH
0HQVFKHQUHFKWH X l" %HIUHLHQ .DVWHQZHVHQ 7RGHVVWUDIH IU 9HUEUHFKHU GHU 9RUUDQJ GHV
&ODQVGLH3RO\JDPLHGLH*OHLFKVWHOOXQJYRQ0DQQXQG)UDXGLH'HPRNUDWLHGLH0HLQXQJV
IUHLKHLWXVZGLH0HQVFKHQRGHUJHQDXGDV*HJHQWHLOYRQDOOGHP"+DEHQQLFKWYLHOH5HOLJLRQHQ




NHLQH Ä%HIUHLXQJV7KHRORJLH GHU 5HOLJLRQHQ³ JHEHQ 'HU &KULVW KDW PHLQHV (UDFKWHQV DXFK
QLFKWGDV5HFKW-HVXV&KULVWXVDOV)XQGDPHQWVHLQHV*ODXEHQVXQGVHLQHVHWKLVFKHQ+DQGHOQV
PLWGHPXQYHU]LFKWEDUHQ3ULPDWGHU/LHEHVRVHKU]XUHODWLYLHUHQGDVV-HVXV&KULVWXVQXUQRFK
DOVHLQHUQHEHQPHKUHUHQ$QGHUHQZLFKWLJ LVWZLH.QLWWHUGDV]X WXQVFKHLQW(LQ OHW]WHU(LQ









DXI GLH )UDJH KLQ NRQNUHWLVLHUW RE HV LQ GHQ QLFKWFKULVWOLFKHQ5HOLJLRQHQ J|WWOLFK LQVSLULHUWH
7H[WHJHEHQNDQQ$P%HLVSLHOGHU,QVSLUDWLRQVROOGDVELVKHULJH)XQGDPHQWGHVJUXQGVlW]OLFK
DOOJHPHLQHQ XQG DOOXPIDVVHQGHQ +HLOVZLOOHQV *RWWHV XQG GDPLW GLH 7KHRORJLH GHU +HLOVJH
VFKLFKWHZHLWHUJHIKUWZHUGHQ'LHVHV7KHPDLVWKLHUDXFKGHVKDOEZLFKWLJZHLOLQGHQ5HOL
JLRQVEFKHUQPHKUHUH*HEHWHDXVGHUDIULNDQLVFKHQ5HOLJLRQGDUJHERWHQZHUGHQ











































OH*RWWHV'HVKDOEZLOO*RWW VLFK DXFK DOOHQ0HQVFKHQ RIIHQEDUHQ XQGPLW LKQHQ LQ.RQWDNW
VHLQ,QDOOHQ5HOLJLRQHQÄHUHLJQHWVLFKHLQH.RPPXQLNDWLRQ*RWWHVPLWGHQ0HQVFKHQ³'D]X



























WXV NDQQ  DXV GHU6LFKW%RIIV XQGGHV JODXEHQGHQ&KULVWHQ  QLFKW EHUERWHQXQGGHXWOLFKHU




XQG PHQVFKOLFKHU $QWZRUW LP *RWW0HQVFKHQ -HVXV &KULVWXV 'DULQ EHVWHKW LKUH %HVRQGHU
KHLW³
 )UXQVHU7KHPDLVWHVZLFKWLJGLH.DQRQLVLHUXQJGHU6FKULIWHQYRQGHU,QVSLUDWLRQ]XXQ
WHUVFKHLGHQ ,QVSLULHUW VLQG QDFK %RII DOOH 7H[WH GLH XQV &KULVWXV QlKHUEULQJHQ VLH PVVHQ





 )D]LW 0HLQHV (UDFKWHQV VLQG GLHVH *HGDQNHQJlQJH VHKU VFKOVVLJ ZHQQ PDQ GHQ GUHL


































7LWHO -J 6 6WLFKZRUWH]XP,QKDOW
=LHOIHOGHU  I =LWDWH DXV -HV $OOH YHUVDPPHOQ VLFK XQG NRP
PHQ]XGLU>@GLH6FKlW]HGHU9|ONHUNRPPHQ]XGLU
$SJ$UHRSDJUHGHGHV$SRVWHOV3DXOXV
.RPPHQWDU   NHLQH$QJDEHQ
7UHIISXQNW   .RQ]LOVWH[W DXV 1RVWUD DHWDWH  .OXJKHLW /LHEH *H
VSUlFK:HUWH9HUVWlQGQLV5HVSHNW6FKXOG*HZLVVHQ
6XFKH/LHEH*RWWHVHZLJHV+HLO9HUKHUUOLFKXQJ

















/HKUHUKDQGEXFK   VHKUSRVLWLYH$XVVDJHQ]XGHQQLFKWFKULVWOLFKHQ5HOLJL
RQHQXQG]XU6WHOOXQJGHU&KULVWHQ]X LKQHQ LQ%H]XJ
DXI6FKZDU]$IULNDZHUGHQNHLQH$XVVDJHQJHPDFKW








































 .RQ]LOVWH[W DXV /XPHQ *HQWLXP  'LH QLFKW
FKULVWOLFKHQ 5HOLJLRQHQ VLQG YHUVFKLHGHQ DXI GDV 9RON
*RWWHVKLQJHRUGQHW*RWWLVWLKQHQQLFKWIHUQ
0LWWHQXQWHUHXFK   -HGH5HOLJLRQKDW HLJHQH:HJHXQG)RUPHQGLH0HQ
VFKHQ]X*RWW]XEULQJHQ








'LHPHLVWHQ 5HOLJLRQHQ NRPPHQ DXV GHP1DFKGHQNHQ

























7UHIISXQNW58   :DV DOOHQ 5HOLJLRQHQ JHPHLQVDP LVW .RQ]LOVWH[W DXV
1RVWUDDHWDWH
6\QRGHQWH[W ÄGDVV VLH GLH &KULVWHQ GLH QLFKW
FKULVWOLFKHQ 5HOLJLRQHQ XQG LKUH .XOWXUHQ PLW PHKU





























JHPHLQW VHLQ GDVV IUHPGH5HOLJLRQHQ UHLFK XQGZHUWYROO VLQG XQG GLH0HQVFKHQ ,VUDHOV VLFK
GDUEHU IUHXHQ'DGLH FKULVWOLFKH/LWXUJLHGLHVH -HVDMD6WHOOH LQGLH)HLHUGHUÄ(UVFKHLQXQJ
GHV+HUUQ³DXIJHQRPPHQKDWXQGVLHPLWGHQ*HVFKHQNHQGHUGUHL6WHUQGHXWHULQ9HUELQGXQJ
EULQJWEHNRPPWVLHHLQHQHUZHLWHUWHQ6LQQ0DQNDQQMHW]WGHXWHQ'LHQLFKWFKULVWOLFKHQ5HOL
JLRQHQEULQJHQ LKUHQ5HLFKWXP LQGLH.LUFKHRGHU ]XPLQGHVW LQGLH*RWWHVKHUUVFKDIW HLQ'LH
5HOLJLRQHQQLFKWQXUGLH.XOWXUHQVLQGDOVRNRVWEDU'LHVH,QWHUSUHWDWLRQZLUGGXUFKGLH*H





Ä:DV LKU YHUHKUW YHUNQGLJH LFK HXFK >@ .HLQHPYRQXQV LVW HU *RWW IHUQ'HQQ LQ LKP
OHEHQZLUEHZHJHQZLUXQVXQG VLQGZLUZLHDXFKHLQLJHYRQHXUHQ'LFKWHUQJHVDJWKDEHQ





3DXOXV KlXILJHU WHQGHQ]LHOO GDV*HJHQWHLO JHVFKULHEHQ KDW YJO  6 I'HQQRFK ]HLJW GLH
5HGHGHV$SRVWHOVLQ$WKHQDXFKIUGLH6FKOHUGDVVQDFKGHU$XVVDJHGHUKHLOLJHQ6FKULIWGLH
0HQVFKHQIUHPGHU5HOLJLRQHQQLFKWHLQIDFKVFKOHFKWXQGYROOHU,UUWPHUVLQG%HVRQGHUVGDVLQ
$QVlW]HQ EHUHLWV HQWZLFNHOWHPRQRWKHLVWLVFKH*RWWHVELOG N|QQWH GLHVH0HQVFKHQ GHP FKULVWOL
FKHQ*ODXEHQVHKUQDKHEULQJHQZDV]XHLQHPJURHQ7HLODXI6FKZDU]$IULNDEHUWUDJEDULVW
:HQQGLHGDPDOLJHQ*ULHFKHQZLHDOOH0HQVFKHQÄLQ*RWW³OHEHQGDQQN|QQHQVLHDXFKYRQ
LKPPLW LKP JOWLJH XQG UHOHYDQWH *ODXEHQVHUIDKUXQJHQ JHPDFKW XQG DQ DQGHUH 0HQVFKHQ















VLQG $PPHLVWHQZLUG DXV1RVWUD DHWDWH  GLH$XVVDJH ]LWLHUW GDVV GLH0HQVFKHQ YRQ LKUHU





 $OV ]ZHLWH$XVVDJHZLUG ]LWLHUWGDVVGLH.LUFKHQLFKWVDEOHKQWÄZDV LQGLHVHQ5HOLJLRQHQ
ZDKU XQG KHLOLJ LVW³ 1RVWUD DHWDWH  DOVR GLH DXVGUFNOLFKH $QHUNHQQXQJ GDVV ]XPLQGHVW
HLQLJHVZDKUXQGKHLOLJLVW'DEHLLVWEHPHUNHQVZHUWGDVVGLH$XVVDJHYRPÄ6WUDKOGHU:DKU











6WHOOXQJ ]XHLQHUQLFKWFKULVWOLFKHQ5HOLJLRQ6R VSLHJHOW VLFK LQHLQHP5HOLJLRQVEXFKGLH8Q
NODUKHLWGHU.RQ]LOVDXVVDJHZLGHU
 1DFKGHUSRVLWLYHQ(UZlKQXQJGHU-XGHQXQG0XVOLPHN|QQWHQVLFKGLH$IULNDQHU]XUFNJH
VHW]W IKOHQ GHQQ ÄGLH DQGHUHQ³ 5HOLJLRQHQ VXFKHQ ]ZDU*RWW DEHU QXU ÄLQ 6FKDWWHQ XQG





























JHVFKULHEHQH 7H[WH EHVFKUlQNW 9RQ GHQ *HGDQNHQ 5DKQHUV :HQQ DOVR *RWW GDV +HLO DOOHU
0HQVFKHQZLOOGDQQPXVV*RWWDXFKGLHVH$UWGHU$QWZRUWGHV0HQVFKHQDXIVHLQHQ$QUXIKLQ
 
LQ HLQHU QLFKWFKULVWOLFKHQ 5HOLJLRQ JHZROOW KDEHQ 6FKOHWWHV RGHU %RIIV ,Q DOOHQ 5HOLJLRQHQ
ÄHUHLJQHWVLFKHLQH.RPPXQLNDWLRQ*RWWHVPLWGHQ0HQVFKHQ³LVWKLHUQLFKWV]XHUNHQQHQ


















 $EHUHVZLUGYRQHLQHU LKUHU)XQNWLRQHQJHVSURFKHQ ,QGLHVHU.XU]IRUPZLUG]ZDUHWZDV
5LFKWLJHV DXVJHVDJW DEHU VFKRQ GXUFK GLH .U]H XQG DXFK GXUFK GLH LQKDOWOLFKH'UIWLJNHLW
NOLQJWGLHVH$XVVDJHVHKUKHUDEODVVHQG(VLVWZRKOQLFKWDQJHPHVVHQVR]XIRUPXOLHUHQZHQQ


















































 (LQ DQGHUHU *RWWHVQDPH EHLQKDOWHW DXFK
HLQ DQGHUHV *RWWHVYHUVWlQGQLV XQG DQGHUH
(QWZUIHYRQ0HQVFKXQG:HOW

 &KULVWXV XQG GLH.LUFKH VLQG IU DOOH GD



































XQHQWEHKUOLFK EHUIOVVLJ VLQQYROO'LH GULWWH3RVLWLRQ LQ HLQHPDQGHUHQ6FKULIWW\S VLJQDOL


















 3DSVW -RKDQQHV3DXO ,, KDWWH 9HUWUHWHU GHU 5HOLJLRQHQ ]X GLHVHP JHPHLQVDPHQ*HEHW
HLQJHODGHQ(VVROOWHGLHJHPHLQVDPH6RUJHDOOHU5HOLJLRQHQXPGHQ)ULHGHQXQGGLH0|JOLFK
NHLWGHVJHPHLQVDPHQ%HWHQVGHPRQVWULHUWZHUGHQ










 'LH DQGHUHQ 5HOLJLRQVEFKHU HUZlKQHQ QLFKWV YRQ GHU DIULNDQLVFKHQ 5HOLJLRQ (LQHUVHLWV
ZLUGDOVREHUDOOHLQHLQVHLWLJHV)RWRYRQHLQHUHLQVHLWLJHQ6LW]RUGQXQJYHU|IIHQWOLFKWGDVJH
QDXGHQ.HUQGHV*HVFKHKHQVXQWHUGUFNWXQGNHLQHVZHJVYRQGHUNRQ]LOLDUHQ+RFKVFKlW]XQJ


























ULNRSHQ HUZDUWHQ VROFKH GLH QLFKW VRIRUW HLQH JODWWH XQG VHOEVWYHUVWlQGOLFKH$QWZRUW JHEHQ





RQVGLGDNWLVFKH NULWLVFKH$XVHLQDQGHUVHW]XQJ LQ*DQJJHVHW]WZHUGHQZHQQDXFK VSHUULJH%L














GHUQ IU VLFK DOOHLQ JHQRPPHQGLH 6FKOHULQQHQ NDXPKHUDXV'LH$XVVDJHQ VLQG HLQGHXWLJ
PDQ NDQQ VLH HLJHQWOLFK QXU LQVJHVDPW DEOHKQHQ RGHU DOV VHOEVWYHUVWlQGOLFK DQQHKPHQ 6LH
EULQJHQ,QIRUPDWLRQHQEHUGHQFKULVWOLFKHQ*ODXEHQXQGVHLQHKHXWLJH7KHRORJLH'DVLVWDQ
JHPHVVHQ IU HLQHQ 5HOLJLRQVXQWHUULFKW E]Z HLQH 5HOLJLRQVVWXQGH LQ GHP GLH 6FKOHULQQHQ
YHUVWlUNW OHUQHQVROOHQZDVGLH.LUFKHVDJW:LOOGHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQMH
GRFKHKHUHLQHQVXFKHQGHQ:HJLP8QWHUULFKWJHKHQPXVVHUVLHVLFKOHEHQVQDKH%HLVSLHOHIU
lOWHUH 6FKOHULQQHQ YRU DOOHP DXFK HFKWH *UHQ]IlOOH ] % 3RO\JDPLH EHVFKDIIHQ:HQQ LQ
GLHVHP %HUHLFK .RUUHODWLRQ ]ZLVFKHQ GHU /HEHQVZHOW GHU 6FKOHULQQHQ XQG GHQ QLFKW
FKULVWOLFKHQ5HOLJLRQHQJHOLQJHQ VROOPVVWHQ9HUWUHWHU IUHPGHU5HOLJLRQHQ LQGHQ8QWHUULFKW
NRPPHQGDQQVROOWHQYRUDOOHPGLHPXVOLPLVFKHQ0LWVFKOHULQQHQVHOEVW]X:RUWNRPPHQ(V
PVVWHQDXFKGLHUHOLJL|VHQ(UIDKUXQJHQGHUFKULVWOLFKHQ6FKOHULQQHQPLWLKQHQDXVJHWDXVFKW




JHUHWWHWZHUGHQ NDQQ N|QQWH GHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQ LQ GHQ8QWHUULFKW HLQ
EULQJHQZHQQGLHVHURIIHQVHLQVROO
 2EZRKOGLHREHQ]LWLHUWHQ7KHVHQ6GLHQLFKWFKULVWOLFKHQ5HOLJLRQHQDOV]LHPOLFK
PLQGHUZHUWLJ XPVFKUHLEHQ N|QQWHQ GLH HQWVSUHFKHQGHQ7H[WH GHU5HOLJLRQVEFKHU GLGDNWLVFK















 'LHVH DQJHEOLFKH%HODQJORVLJNHLWZLUG ± YLHOOHLFKW XQEHDEVLFKWLJW ± EHVRQGHUV GHXWOLFK LP







































EHWH YRU]XVFKUHLEHQ GLH *RWW EHVWUPHQ VROOWHQ GLH $IULNDQHU ÄGRFK HQGOLFK YRP )OXFKH
&KDPV]XEHIUHLHQ³
 *DQ] DQGHUV NOLQJW HV EHL GHP DIULNDQLVFKHQ 7KHRORJHQ %XVLD Ä8P GLH %HNHKUXQJ ]XP
FKULVWOLFKHQ*ODXEHQLKUHUELVKHULJHQ2EHUIOlFKOLFKNHLW]XHQWKHEHQLVWGLH.LUFKHJH]ZXQJHQ




   














PLWVFKZLQJHQ OlW 5HOLJLRQVIRUVFKHU KDEHQ LQ GHQ YHUJDQJHQHQ -DKU]HKQWHQ GLHVH VRJ
1DWXUUHOLJLRQHQHUIRUVFKWXQGZLGHUOHJHQGDVQHJDWLYH,PDJH
 2KP OHKQW GLH %HJULIIH Ä1DWXUUHOLJLRQ³ XQG ÄSULPLWLYH 5HOLJLRQ³ DE ZHLO GLH JHPHLQWHQ
5HOLJLRQHQ QLFKW SULPLWLYHU VHLHQ DOV VRJ Ä.XOWXUUHOLJLRQHQ³ (U SOlGLHUW IU GHQ $XVGUXFN









Ä1DWXUUHOLJLRQHQ³ KlOW HU IU VDFKOLFK IDOVFK GLH .HQQ]HLFKQXQJ DOV ÄSULPLWLYH 5HOLJLRQHQ³
]HLJWGHQDEHQGOlQGLVFKHQ+RFKPXWDQÄ6WDPPHVUHOLJLRQHQ³KHEW]XHLQVHLWLJQXUGLHVHQHLQHQ
$VSHNWKHUYRUÄ'LHDIULNDQLVFKHQ5HOLJLRQHQVLQGNHLQHµ1DWXUUHOLJLRQHQ¶LPVWUHQJHQ6LQQH
GHV :RUWHV 'LH 3KlQRPHQH GHU 1DWXU ZHUGHQ LQ $IULND QLFKW DQJHEHWHW QLUJHQGZR 'HU
0HQVFKOLHIHUWVLFKLKQHQQLFKWLQ*HEHWXQG$QEHWXQJDXVVRQGHUQHUHUIlKUWVLFKDOV$XVJHOLH
IHUWHU³
 *UHVFKDWPHLQW GHQ$XVGUXFN Ä6WDPPHVUHOLJLRQHQ³ N|QQWHPDQ YHUWUHWHQZHQQPDQ EH
GHQNWGDVVGHU6WDPPGHU6WDPPEDXPGLH9HUZDQGWVFKDIWGLHVH5HOLJLRQHQWUlJWXQGWUDGLHUW













 $P EHU]HXJHQGVWHQ LVW PHLQHV (UDFKWHQV GHU 6SUDFKJHEUDXFK GHV $IULNDQHUV 0ELWL GHU
ÄDIULFDQWUDGLWLRQDOUHOLJLRQ³RGHUQXUÄDIULFDQUHOLJLRQ³VFKUHLEW(UEHJUQGHWDXFKGHQ6LQ
JXODUÄ5HOLJLRQ³GDPLWGDVVGLH(LQKHLWOLFKNHLWXQGGLHhEHUHLQVWLPPXQJHQJU|HUDOVGLH8Q
WHUVFKLHGH VLQG$QGHUHPHLQHQGLH8QWHUVFKLHGH VHLHQJU|HU DOVGLH(LQKHLWOLFKNHLWXQGEH
YRU]XJHQ GHVKDOE Ä5HOLJLRQHQ³ 'LH ÄDIULNDQLVFKH 5HOLJLRQ³ LVW DXI 6FKZDU]$IULND EH
VFKUlQNW 'HVKDOE VROOWH GHU 8QWHUVFKLHG ]X YLHOOHLFKW YHUJOHLFKEDUHQ 5HOLJLRQHQ LQ DQGHUHQ
7HLOHQ GHU:HOW DQJH]HLJWZHUGHQ$XHUGHP LVW Ä$IULNDQLVFKH5HOLJLRQ³ E]Z ÄDIULNDQLVFKH
5HOLJLRQHQ³HLQQHXWUDOHU$XVGUXFNRKQHQHJDWLYH1HEHQEHGHXWXQJHQGLHHUVWLQV3RVLWLYHXP
JHGHXWHWZHUGHQPVVWHQ
 'HVKDOE OLHJW HV DPQlFKVWHQ GLH%H]HLFKQXQJ GHU$IULNDQHU VHOEVW ]X QHKPHQ XQG QLFKW
VFKRQEHLGHU1DPHQJHEXQJYRPZHVWOLFKHQ.XOWXUNUHLVKHUGLHDQVFKHLQHQGZHQLJHUZLFKWLJHQ
5HOLJLRQHQGHU:HOWLQGLH6FKXEOlGHQXQVHUHU%HJULIIOLFKNHLW]XSDFNHQ'DUXPZlKOHLFKKLHU























WHU =DXEHUVSUFKH IHVW IRUPXOLHUWH *HEHWH 7RWHQNODJH JHLVWOLFKH /LHGHU $OOHV KDW LQ
6FKZDU]$IULNDHLQHQHQJHQ%H]XJ]XU5HOLJLRQDXFKGLHPQGOLFKH/LWHUDWXU
 0ELWLQHQQWGLHZLFKWLJVWHQ7HLOEHUHLFKHGHUDIULNDQLVFKHQ5HOLJLRQGLHDXFKLQ7H[WHQXQG






PXV 9HUHKUXQJ YRQ*HJHQVWlQGHQ XQG*|W]HQELOGHUQ'LHVH(OHPHQWH VLQG LQ GHU DIULNDQL
VFKHQ5HOLJLRQHQWKDOWHQN|QQHQVLHDEHUQLFKW LQ*lQ]HHUIDVVHQ2KPPHLQWPDQGDUIHLQH
5HOLJLRQQLFKWQDFKLKUHQÄ$EIlOOHQ³EHXUWHLOHQ
 'LH $QKlQJHU GHU DIULNDQLVFKHQ 5HOLJLRQ JODXEHQ QLFKW DQ HLQH 2IIHQEDUXQJ LP MGLVFK
FKULVWOLFKHQRGHUPXVOLPLVFKHQ6LQQ'LHVH5HOLJLRQKDWNHLQHQDXVGUFNOLFKHQEHNDQQWHQXQG
DOOJHPHLQDQHUNDQQWHQ%HJUQGHU6LHLVWNHLQH%XFKUHOLJLRQ6LHEHWUDFKWHWVLFKDOV(UJHE
QLV GHU /HEHQVHUIDKUXQJHQ XQG GHV 1DFKGHQNHQV GHU 9RUIDKUHQ 'LHVH IRUPXOLHUWHQ *ODX
EHQVEHU]HXJXQJHQ HQWZLFNHOWHQ =HUHPRQLHQ XQG 5LWHQ VLH HU]lKOWHQ LQ 6SULFKZ|UWHUQ XQG
0\WKHQGHUHQ%HGHXWXQJHQ








KlQJW NDQQPDQ VLHZHGHU H[SRUWLHUHQ QRFK NDQQ HLQ0HQVFK DXV HLQHP DQGHUHQ.RQWLQHQW
RGHU.XOWXUNUHLV VLH EHUQHKPHQ6LH LVW DOVR ORNDOXQGQLFKW XQLYHUVDO 6LH LVW GLH5HOLJLRQ




























 :LHGHUXP HWZDV DQGHUV VFKUHLEW ,NHQJD0HWXK 1LJHULD EHU GLH <RUXED XQG ,JER %HL
















 (LQ VFKOHFKWHU7RG OLHJWYRUZHQQHLQ0HQVFKHLQXQPRUDOLVFKHV/HEHQ]%DOV5lXEHU
RGHU+H[HJHIKUW KDWZHQQHU6XL]LGEHJDQJHQKDW YRQHLQHP%OLW] HUVFKODJHQZXUGHRGHU
ZHQQHUHLQVFKZHUHV/HLGHQZLH/HSUD&KROHUD)DOOVXFKW]XHUWUDJHQKDWWH6ROFKH8QJOFNH


















































 'HU$IULNDQHU HUOHEW VLFK DOV HLQHQ0HQVFKHQGHPZHLWKLQXQEHNDQQWH0lFKWHEHJHJQHQ
:HQQHWZDVLQEHVRQGHUHU:HLVHDXVGHP5DKPHQIlOOWVLHKWHUGLH8UVDFKHGDIULQHLQHUVRO
FKHQ0DFKW'LHVHLVWQLFKWHWZDV1DWUOLFKHVRGHU=XIlOOLJHVVRQGHUQVLHZLUNWJH]LHOWDXIGHQ
























 'HU UHOLJL|VH0HQVFK YHUWUDXW GHP IUHLHQ XQG LKPZRKOZROOHQGHQ XQEHJUHLIEDUHQ:LOOHQ
*RWWHVGHUGLH:HOWEHKHUUVFKW'XUFK0DJLHDEHUZLOOGHU0HQVFKGLH:HOWVHOEVWEHKHUUVFKHQ






KDW GDQQDQ LKQHQ WHLO(UZLOO DOVREHVRQGHUVPDFKWJHODGHQH*HJHQVWlQGHKDEHQ ]%7HLOH
YRQOHEHQGHQRGHUYHUVWRUEHQHQ0HQVFKHQ+DDUH1lJHO.QRFKHQEHVWLPPWH7HLOHYRQ7LH






























VLQGPLWYHUDQWZRUWOLFK IU LKUH1DFKNRPPHQGDV OLHJWNRQVHTXHQW LQGHU DIULNDQLVFKHQ6LFKW
GHU*HVDPWIDPLOLH
 'LH$KQHQN|QQHQGDV*HEHWGHU/HEHQGHQ]X*RWWKLQYHUPLWWHOQ'LH$IULNDQHUEHWHQQLFKW





WHQ VLQG XQEHGLQJW QRWZHQGLJ GDPLW GLH 6HHOH GHV9HUVWRUEHQHQ LQ GDV*HLVW/DQG HLQJHKHQ
NDQQ6RQVWPXVVGLH6HHOHE]ZGHU*HLVWGHVYHUJHVVHQHQ7RWHQ]XIULHGHQJHVWHOOWZHUGHQ








































0HQVFKOLFKH *HLVWHU ZDUHQ ]XYRU QRUPDOH0HQVFKHQ 0lQQHU )UDXHQ .LQGHU 'DV LVW HLQH



















VLH LKP XQWHUWDQ XQG YRQ LKP DEKlQJLJ0DQFKHZHUGHQ YRQ*RWW IU EHVWLPPWH'LQJH JH








(UGHEHVHW]W VLQGRGHUEHZHJWZHUGHQYRQ LQWHOOLJHQWHQ OHEHQGHQXQG IUGHQ0HQVFKHQXQ












WKHLVPXV XQG LQ GHU$XVVWDWWXQJ GLHVHV (LQJRWWHVPLW DOOHQZHVHQWOLFKHQ(LJHQVFKDIWHQ HLQHV
K|FKVWHQ:HVHQV³








QRPHQHQ XQG2EMHNWHQ RGHU YHUJ|WWOLFKWH1DWLRQDOKHOGHQ%HVRQGHUV LQ:HVWDIULND KDW VLFK

































 -HGHV9RON KDW HLQH RGHUPHKUHUH 6FK|SIXQJVJHVFKLFKWHQ ,Q YLHOHQZLUG GHU0HQVFK DP





'XZLUVW.LQGHU ]HXJHQ GLH LP:DOG OHEHQZHUGHQ (V JLEW HLQH9RUVWHOOXQJ GDVV GLH(U
VFKDIIXQJGHV0HQVFKHQHLQ3UR]HVVLVW$PHUVWHQ7DJEUDFKWH*RWWGLH:HOWLQ2UGQXQJDP


































PXV XQG GHQ JLEW HV LQ $IULND QLFKW 'LH JHZ|KQOLFKH $QHUNHQQXQJ GHU ,PPDQHQ] *RWWHV





































































 ,Q*HVHOOVFKDIWHQ GLH HLQHQ.|QLJ RGHU+HUUVFKHU KDWWHQ ILQGHWPDQ GLH9RUVWHOOXQJ YRQ
*RWWDOV.|QLJXQG+HUUVFKHUUXOHU
 +DEHQGLH$IULNDQHU*RWW LUJHQGZLHELOGOLFKGDUJHVWHOOW"1DFK'DPPDQQVXQG%KOPDQQV
$XVIKUXQJHQ QLFKW:R NHLQH(LQIOVVH YRQ DXHQ HLQJHGUXQJHQ VLQGZLUG GHU+RFKJRWW
QLFKWELOGOLFKGDUJHVWHOOWEHWRQW6XQGHUPHLHU,GRZXVFKUHLEWGDVV6NXOSWXUHQXQG%LOGHUGHV
+RFKJRWWHVÄNDXPYRUNRPPHQ³$XFK3DUULQGHUYHUQHLQWHQWVFKLHGHQGLHVH)UDJHÄ,PDJHV









:LHGHUJXWPDFKXQJ HLQ$EHU YRQ$XVQDKPHQ DEJHVHKHQ HUZDUWHQ GLH$IULNDQHU LP -HQVHLWV
NHLQ*HULFKW Ä$SDUW IURPRQHRU WZRH[FHSWLRQV$IULFDQSHRSOHVGRQRW H[SHFW DQ\ IRUPRI

























































$IULNDQHU JODXEHQ GDVV *RWW LKQHQ %HDFKWXQJ VFKHQNW 9HUHKUXQJ *RWWHVGLHQVW $QEHWXQJ
ZRUVKLSKDWGHQ6LQQGHQ.RQWDNW]ZLVFKHQGHQ0HQVFKHQXQG*RWW]ZLVFKHQGHQ0HQVFKHQ
XQG GHU XQVLFKWEDUHQ:HOW ]X HUQHXHUQ 'HU *RWWHVGLHQVW VROO DXFK GLH +DUPRQLH XQWHU GHQ
0HQVFKHQKHUVWHOOHQ'XUFKGHQ*RWWHVGLHQVWNXOWLYLHUWGHU0HQVFKVHLQHQJHLVWLJHQ%OLFNDXI
GDV/HEHQ(UHULQQHUWVLFKGDVVHU.|USHUXQG*HLVWLVW2KQHGLHVHJHLVWLJH$XVULFKWXQJZU



















 'HU0HQVFK IKOW GDVV HU QLFKWPLW OHHUHQ+lQGHQ ]X*RWW NRPPHQNDQQ(UZHL ]ZDU












]ZLVFKHQ VLFK XQG GHP 6FK|SIHU EUDXFKW Ä'DV*HEHW MHGRFK JLOW QLFKW GHQ$KQHQ VRQGHUQ





HLQHQ 6LQQ IU 6LFKHUKHLW ,GHQWLWlW =XVDPPHQJHK|ULJNHLW .RQWLQXLWlW XQG (LQKHLW 6HQJKRU
VROOJHlXHUWKDEHQÄ'HUDEHQGOlQGLVFKH0HQVFKVDJW¶,FKGHQNHGDUXPELQLFK¶GHU$IULND
QHU VDJW ¶,FK WDQ]H GDUXPELQ LFK¶³ )U LKQZLUG GDV/HEHQ YRQ HLQHP IHVWHQ5K\WKPXV
EHKHUUVFKW'HU$IULNDQHUÄUXIWGHQDQGHUGHQ5K\WKPXVLQDOOVHLQHQ.XUYHQXQG:LQGXQJHQ
EHKHUUVFKW0HKUQRFKHUYHUVXFKWVHLQ/HEHQPLWGLHVHP5K\WKPXVLQ(LQNODQJ]XEULQJHQ
>@ VRIHUQ HUJODXEW GDVVGLH:HOW JXW HUVFKDIIHQ LVW XQGGDVV HVNHLQHQ*HLVW JLEW GHUGHP
6FK|SIHUEHUOHJHQZlUHXQGDOOHVDXIGHQ.RSIJHVWHOOWKlWWH³'DUXPPXVVGHU$IULNDQHU


















SHU DQELHWHQ XPPLW LKP VSUHFKHQPLW LKP LQ.RQWDNW WUHWHQ LKQ XP HWZDV ELWWHQ RGHU LKQ














JHZHLKW (LQH EHVWLPPWH0DVNH NDQQ ] % JHQXW]W ZHUGHQ XP DP$QIDQJ GHU ODQGZLUW
VFKDIWOLFKHQ6DLVRQXPJHQJHQG5HJHQ]XELWWHQXQGXPDP(QGHIUHLQHHUIROJUHLFKH(UQWH
]XGDQNHQ6ROFKHLQH0DVNHLVWLQGLHJUXQGOHJHQGHQ%HGLQJXQJHQGHVPHQVFKOLFKHQhEHUOH












DFFHSWDEOH VRFLDO PRGHV RI FRQGXFW DQG FDQ V\PEROLVH WKH VSLULWXDO DXWKRULW\ WKDW HUDGLFDWHV
VRFLDOHYLOV³
 'DEHLVSLHOWDXFKGLH)DUEV\PEROLNHLQH5ROOH:HLV\PEROLVLHUWGDV-HQVHLWLJHGHQ6WDWXV
XQGGHQ%HUHLFKGHU$KQHQXQG*HLVWHUPDQVWHOOW VLFK LQ LKUHQ6FKXW]5RWYHUZHLVWDXIGLH
(UGHDXIGDVGLHVVHLWLJH/HEHQDXIGLH)UDXGLH.XOWXUGDV)HXHUGLH)UHXGH6FKZDU]GHXWHW






:HLO YLHOH %HUHLFKH GHU DIULNDQLVFKHQ 5HOLJLRQ LQ GHQ 5HOLJLRQVEFKHUQ QLFKW DQJHVSURFKHQ

















%H]HLFKQXQJ %XFKWLWHO -DKUJ 6HLWH (UVFK-
ÄDQGHUH5HOLJLRQ³ %RWVFKDIWGHV*ODXEHQV   
 5HOLJLRQLQGHU+DXSWVFKXOH   
 5HOLJLRQDP*\PQDVLXP   
 7UHIISXQNWUX   
    
ÄVRQVWLJH5HOLJLRQ³ :HJHGHU)UHLKHLW   
 &KULVWXVGLH:DKUKHLW   
 &KULVWXVGLH:DKUKHLW   
    
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YHUSIOLFKWHQGHQ*ODXEHQVLQKDOWHPLW GHU1DWXU ]X WXQ HV VHL GHQQ VLHKDEHQGRFKHWZDVPLW
HLQHUPLQGHUHQWZLFNHOWHQ.XOWXU]XWXQ"(VEOHLEWHLJHQWOLFKQXUGDV$UJXPHQWGHUHWZDLP
9HUJOHLFK ]X GHQ (XURSlHUQ  XQPLWWHOEDUHUHQ 1lKH GHU $IULNDQHU IUKHUHU =HLW ]XU 1DWXU










8QWHUULFKWVZHUNHQ XQGÄ9RONVUHOLJLRQ³ PDO$XFK GLHVH%H]HLFKQXQJHQ ZLH DXFK GHU
QLFKWJHEUDXFKWH%HJULIIÄHWKQLVFKH5HOLJLRQHQ³VLJQDOLVLHUHQHLQEHVRQGHUVZLFKWLJHV(OHPHQW
GHU5HOLJLRQLQ6FKZDU]$IULNDXQGDQGHUVZR6LHN|QQWHQGHVKDOEZRKODPHKHVWHQJHEUDXFKW



























































 'HU $XVJDQJVSXQNW ÄSULPLWLYH 5HOLJLRQ³ YHUHQJW GHQ %OLFN :LH HLQ 9RUXUWHLO YHUKLQGHUW




















GHU+|KH RGHU7LHIH³ XQGÄDQGHUHQ.UHDWXUHQ³ 5|PI.DQQ GLH3DUDOOHOH GD]X QLFKW
KHLHQÄQRFKGLH*HLVWHUQRFKDXFKLUJHQGHLQDQGHUHV:HVHQ³"Ä'XKDVWGLUGHQ+|FKVWHQDOV
6FKXW] HUZlKOW³ 3V :LH GHU3VDOPLVW XQGZLH3DXOXV VHW]W DXFK GHU EHWHQGH3\JPlH
YROOHV9HUWUDXHQLQGHQKHOIHQGHQ*RWWLKPZHUGHQ/LHEHXQGK|FKVWH0DFKW]XJHVFKULHEHQ
 (ULQQHUQZLUXQVDQGLH)UDJHREHVDXHUKDOEGHUKHEUlLVFKHQXQGFKULVWOLFKHQKHLOLJHQ
6FKULIWHQ ,QVSLUDWLRQ*RWWHV DQ GLH0HQVFKHQ JHEHQ NDQQ VRZLH DQ GLH $QWZRUW YRQ / %RII
YJO6I,QVSLULHUWVLQGGHPQDFKDOOH7H[WHGLHXQV&KULVWXVXQGGDPLW*RWWQlKHUEULQJHQ
N|QQHQ ZHQQ VLH YRU DOOHP GLH /LHEH*RWWHV ]X GHQ0HQVFKHQ GDUOHJHQ GDV 9HUWUDXHQ GHV
0HQVFKHQ LQ*RWWGLH$OOPDFKWGHV6FK|SIHUJRWWHV:HUGLH WKHRORJLVFKH3RVLWLRQ%RIIVRGHU
HLQHlKQOLFKH WHLOHQNDQQ N|QQWHZRKODXFKGHUEHJUQGHWHQ$QVLFKW VHLQGDVVGLHVHV*HEHW



































































PHQ GDV*RWWHVELOG GHV VREHWHQGHQ$IULNDQHUV ]X HUDUEHLWHQXQG HEHQVRGDV9HUKlOWQLV GHV
0HQVFKHQ]XGHPVRYRUJHVWHOOWHQ*RWW


































































XQG LKU:RKOZROOHQELWWHW OLHJW LP9HUVWlQGQLVGHV*ODXEHQVGHU$IULNDQHUDQGLH$KQHQGD
GLHVHIUGDVZHLWHUH:RKOHUJHKHQGHU)DPLOLH0LWVRUJHWUDJHQ














]H DXI HLQHP)RWRPLW GHP8QWHUWLWHO Ä.XOWLVFKH 7lQ]H³ ]X VHKHQ ,P+LQWHUJUXQG HUNHQQW
PDQHLQLJH+lXVHUXQGGLH/DQGVFKDIW'LH7DQ]HQGHQWUDJHQHLQHQJURHQ)HGHUVFKPXFNDXI







%HWUDFKWHUDXVJHVDQGWH%RWVFKDIW VFKHLQWPLU ]X VHLQ'LHPHLVWHQ0HQVFKHQEHWHQ NQLHQG LQ
HLQHP *RWWHVGLHQVWUDXP LQ QRUPDOHU .OHLGXQJ GLH $IULNDQHU EHWHQ WDQ]HQG XQG PLW )HGHUQ
JHVFKPFNW LUJHQGZR GUDXHQ 'LH %LOGHU ELHWHQ NDXP YHUVFKLHGHQH *HEHWVIRUPHQ QRFK LQ
DQJHPHVVHQHU:HLVHHLQHQNOHLQHQ(LQEOLFNLQGHQWUDGLWLRQHOOHQDIULNDQLVFKHQ.XOWQRFKHWZD
LQNXOWXULHUWHQDIULNDQLVFKFKULVWOLFKHQ*RWWHVGLHQVW








'HU EHKHUUVFKHQGH(LQGUXFN QDFK GHU'XUFKVLFKW GHU5HOLJLRQVEFKHU LVW'DV WUDGLWLRQHOOH
YRUFKULVWOLFKH6FKZDU]$IULNDKDWWHDQVFKHLQHQGNDXP.XOWXULPHQJHUHQ6LQQHNDXP6FKQLW]
ZHUNHK|FKVWHQVHLQLJH0DVNHQNDXP%DXZHUNHK|FKVWHQVHLQLJH+WWHQNHLQH0XVLNK|FKV
WHQV HLQLJH 7URPPHOQ NHLQH 6FKPLHGHNXQVW NHLQH0DOHUHL NHLQH /LWHUDWXU OHW]WHUHVZHLO MD
















FKHQ LKUHQ+HLOHU QLH ]X YHUJHVVHQ'DV/HEHQZLOO LQ VLHEHQ -DKUHQZLHGHUNRPPHQ 6RJH
VFKLHKW HVDXFKDEHU LQXPJHNHKUWHU5HLKHQIROJH'DEHL YHUZDQGHOW VLFKGDV/HEHQ LQ HLQHQ
.UDQNHQVRZLHGHUMHZHLOV*HKHLOWHHVZDU'LHHUVWHQEHLGHQYHUMDJHQGHQNUDQNHQ%HVXFKHU
'DV/HEHQJLEWVLFK]XHUNHQQHQXQGYHUKlQJWZLHGHUGLHIUKHUH.UDQNKHLWEHUGHQXQGDQN
EDUHQ 0HQVFKHQ 1XU GHU GHU GLH JHVFKZROOHQHQ *OLHGHU KDWWH HULQQHUW VLFK DQ VHLQH DOWH
.UDQNKHLWXQGDQVHLQ9HUVSUHFKHQXQGQLPPWGDV/HEHQIUHXQGOLFKDXI'DV/HEHQJLEWVLFK




EHLDOOHQ0HQVFKHQJHIlKUGHWHXQGRIW YHUJHVVHQH'DQNEDUNHLW 9JO ]%DXFKGLH3HULNRSH









































 (QWJHJHQ GHU hEHUVFKULIW LP 6FKOHUEXFK GLH GLHVH *HVFKLFKWH Ä0lUFKHQ³ QHQQW GHQNH
LFKGDVVVLHZRKOHLQH)DEHOLVW$OOH0HUNPDOHGHXWHQGDUDXIKLQHLQHHSLVFKH7LHUJHVFKLFKWH
GLGDNWLVFKH $EVLFKW DOOJHPHLQ DQHUNDQQWH :DKUKHLW E]Z HLQH PRUDOLVFKSUDNWLVFKH /HEHQV
ZHLVKHLW HLQ EHUUDVFKHQGHV DQDORJHV%HLVSLHO 9HUDQVFKDXOLFKXQJ GXUFK HLQH XQHLJHQWOLFKH
'DUVWHOOXQJ hEHUWUDJXQJ PHQVFKOLFKHQ 9HUKDOWHQV DXI GLH EHVHHOWH 1DWXU ZLW]LJVDWLULVFKH
RGHUXQGPRUDOLVFKEHOHKUHQGH(IIHNWH6FKOXVVZRUWPLWHLQHU1XW]DQZHQGXQJ




 +LHUPVVHQ YRUJUHLIHQG HLQLJH GLGDNWLVFKHhEHUOHJXQJHQ DQJHVWHOOW ZHUGHQ0DQ N|QQWH
GHU0HLQXQJVHLQGDVVVRHLQH)DEHOHKHULQHLQ/HVHDOVLQHLQ5HOLJLRQVEXFKJHK|UW'DQQ
VROOPDQDEHUDXFKEHGHQNHQGDVVLQGHQ5HOLJLRQVEFKHUQYLHOH*HVFKLFKWHQVWHKHQGLHHEHQ
IDOOV QLFKW UHOLJL|V LP HQJHUHQ6LQQH VLQG VRQGHUQ HKHU LP YRUUHOLJL|VHQ8PIHOGDQ]XVLHGHOQ
XQGDXFKKlXILJLQGHQ/HVHEFKHUQ]XILQGHQVLQG
 $OV H[HPSODULVFKH*HVFKLFKWHDXVGHPQLFKWUHOLJL|VHQ%HUHLFK NDQQGLHVH)DEHOEHL.LQ















YRUVWHOOXQJHQ DQGHUHUVHLWV HLQLJH WLHIJHKHQGH*HEHWH GLH PDQ GHQ 3VDOPHQ XQG GHP %HWHQ
-HVX]XU6HLWHVWHOOHQXQGGHVKDOEDOVYRQ*RWWLQVSLULHUWDQVHKHQN|QQWH
 (VZDUNHLQ%HLVSLHOGDIU]XILQGHQZRGLHDIULNDQLVFKH5HOLJLRQVHOEHU7KHPDZlUHXQG
GLH ]HQWUDOHQ *ODXEHQVDXVVDJHQ XQG YRUVWHOOXQJHQ GDUJHERWHQ ZUGHQ VR ZLH HV PLW GHQ
EHNDQQWHUHQ:HOWUHOLJLRQHQ JHVFKLHKW XQGZLH HV DXV GHP*HLVW GHV.RQ]LOV KHUDXV HUZDUWHW

















DXI*RWW ]X HUIDKUHQ(LQH ]XVDPPHQIDVVHQGH'DUVWHOOXQJEHUGDV WUDGLWLRQHOOHDIULNDQLVFKH
:HOWELOGPLWVHLQHQ,PSOLNDWLRQHQ(LQKHLWGHV8QLYHUVXPV*RWWHVELOGE]Z*RWWHVELOGHU)RUW
GDXHUGHV/HEHQVbQJVWH*HPHLQVFKDIWXVZXQGGLH.RQVHTXHQ]HQGDUDXV$KQHQYHUHKUXQJ
VR]LDOH 6FKXOG *URIDPLOLH XVZ IHKOW 'DEHL VROOWHQ GLH WLHIH 6LQQKDIWLJNHLW HEHQVRZLH GLH
'LIIHUHQ]HQ ]X XQVHUHP:HOWELOG DXIVFKHLQHQ'DGXUFK N|QQWH HVP|JOLFKZHUGHQ (KUIXUFKW
YRUGLHVHQVR IUHPGHQ0HQVFKHQ]XHQWZLFNHOQXQGDXFKGLHHLJHQHQ6HOEVWYHUVWlQGOLFKNHLWHQ
































OHJHQKHLW GHU(XURSlHU EHU GLH DQGHUHQ.XOWXUHQ GDPDQQLFKW GDUDQ GDFKWH GLHVH IUHPGHQ
9|ONHU]XDFKWHQXQGLKUHQ5HLFKWXP]XHQWGHFNHQVRQGHUQVLHVLFKSROLWLVFKXQGUHOLJL|VHLQ
]XYHUOHLEHQ'DV9LHOHUOHLXQG)UHPGHGHU.XOWXUHQXQG5HOLJLRQHQZXUGHDOV9HUOXVWGHUXU
VSUQJOLFKHQ (LQKHLW DQJHVHKHQ XQG VWDQG XQWHU GHP9RU]HLFKHQ GHV %|VHQ ZLH HV GLH *H
VFKLFKWHYRP7XUPEDXYRQ%DEHO *HQGDU]XVWHOOHQ VFKHLQW:HQQGDV)UHPGH DEHU











DIULNDQLVFKH .LUFKH ZXUGH DXFK YRQ HLQHU KlXILJ QDWLRQDOLVWLVFKHQ 3ROLWLN PLW GHP 9RUZXUI
NRQIURQWLHUWVLHWUHLEHGLHNRORQLDOH(QWIUHPGXQJZHLWHU3REHH]LWLHUWÄ:lKUHQGGLH:HLHQ
LKUHQ*RWW GXUFK GLHZHLH%ULOOH VDKHQ KDEHQZLU JHUDGH HUVW GDPLW EHJRQQHQ >@ XQVHUHQ
*RWW GXUFK GLH HLJHQH%ULOOH ]X EHWUDFKWHQ³ (UPHLQW VRJDU GDVV GLH ,QNXOWXUDWLRQ ]XQlFKVW
HLQHZLFKWLJHUH$XIJDEHIUGLH.LUFKHLVWDOVGDVVR]LDOH+DQGHOQ
 'LH XPIDVVHQGH $XIJDEH GHU ,QNXOWXUDWLRQ GHUHQ *UXQGOHJXQJ GLH ,QNDUQDWLRQ *RWWHV LQ
-HVXV&KULVWXVLVWXQGGLHGHVKDOEGHU.LUFKH]XDOOHQ=HLWHQXQGLQDOOHQ.XOWXUHQDXIJHWUDJHQ
LVW ZXUGH EHVRQGHUV YRQ GHQ 7KHRORJHQ JHVHKHQ GLH DXHUKDOE GHV HXURSlLVFKQRUGDPHUL
NDQLVFKHQ.XOWXUNUHLVHVOHEHQXQGZLUNHQ
 (LQHHQWVFKHLGHQGH)UDJHGDEHL ODXWHW MHGRFK,QZHOFKH.XOWXUPXVVGDV&KULVWHQWXPHLQ
YHUOHLEWZHUGHQ",QGLH.XOWXUGLHYRURGHU-DKUHQOHEHQGLJZDURGHULQGLHVLFKKHXWH




ZHJHQGHQ 9HUlQGHUXQJHQ E]Z .RQVWDQWHQ HUUHJHQ ZHQLJHU XQVHUH $XIPHUNVDPNHLW 0XVV
VLFKDOVRGLH,QNXOWXUDWLRQDQGLHVHODQJIULVWLJHQ6WU|PXQJHQDQJOHLFKHQRGHUPXVVVLHVLFKDQ
GDV Ä1DFKlIIHQ³ ÄDSHPDQVKLS³ GHU :HLHQ GXUFK GLH 6FKZDU]HQ DQSDVVHQ" : 2WWH
VFKUHLEWGDVVGLH*HLVWHVZHOWGHU$IULNDQHUVRWLHIYHUZXU]HOWLVWGDVVPDQLPPHUPLWLKUUHFK




 =XHUVW VROO KLHUGLHVHV7KHPDYRP*UXQGVlW]OLFKHQKHUNXU]GDUJHVWHOOWZHUGHQ(V VROOHQ


















PDFKW³   -HGHU0HQVFKKDWGDV5HFKW*RWWPLWGHQ0LWWHOQPLWGHQ6\PEROHQPLW GHQ
SKLORVRSKLVFKHQ*UXQGODJHQ VHLQHU HLJHQHQ.XOWXU ]X HUNHQQHQXQG ]XYHUHKUHQ I'DEHL
GDUIPDQGHQ%HJULII Ä.XOWXU³QLFKW DXI3KLORVRSKLH.XQVW)RONORUHX l HLQHQJHQ VRQGHUQ
PXVVLKQDXVZHLWHQDXIDOOHVZDVGDV/HEHQHLQHVEHVWLPPWHQ9RONHVSUlJWÄ'HU0HQVFKOHEW
LQGHU.XOWXUZLHLQHLQHU:RKQXQJ,QGHU.XOWXUHUDUEHLWHWHUVLFKVHLQHPHQVFKOLFKHQJHVHOO
VFKDIWOLFKHQZLHSHUV|QOLFKHQ 5HDNWLRQHQ DXI GLH([LVWHQWLDOLHQ GLH VHLQ/HEHQ DOV0HQVFK
VWUXNWXULHUHQ³









WLQHQW (XURSDVFKRQ LQNXOWXULHUWZDU (VZXUGHDOVRQLFKWQXUGLHDXWRFKWKRQH5HOLJLRQ
GHJUDGLHUW XQGPHKU RGHUZHQLJHU DEJHVFKDIIW VRQGHUQ HVZXUGH DXFKPLW GHP&KULVWHQWXP
HLQHIUHPGH.XOWXUDXIJHGUlQJWI9JODXFK(YDQJHOLLQXQWLDQGL1U
 :HLOHVNHLQUHLQHVNXOWXUORVHVQDFNWHV(YDQJHOLXPJLEWVRQGHUQLPPHUHLQLQNXOWXULHUWHV
ZLUG HV DXFK LPPHU JOHLFK]HLWLJ HQWIDOWHW NRQNUHWLVLHUW XQG EHJUHQ]W JHERUJHQ XQG WHLOZHLVH
YHUERUJHQZRKO DXFKYHUERJHQ HVEHNRPPWHLQHQYRONVNLUFKOLFKHQ/HLE HVZLUG OHEHQVQDK
NDQQDEHUDXFKELV]XU8QNHQQWOLFKNHLWYHUVFKPRO]HQZHUGHQ(VHQWVWHKWGDV5LVLNR

















WLRQ LVW GHU YRQ %RII VRJHQDQQWH Ä&KULVWRPRQLVPXV³ G K GLH .RQ]HQWULHUXQJ GHV JDQ]HQ
FKULVWOLFKHQ*HKHLPQLVVHVDXI&KULVWXV'DGXUFKVHLHQGLHIUKHUHQ0LVVLRQDUHQLFKWLQGHU/D





DXI GLH %HUHLFKHUXQJ DFKWHQ GLH GLH .LUFKH ZHOWZHLW GXUFK LQNXOWXULHUWH 7HLONLUFKHQ HUOHEW
Ä:LH YLHOH 6DPHQN|UQHU GHU.XOWXUHQ IDQGHQ NHLQH$QHUNHQQXQJ RGHU GXUIWHQ QLFKWZDFK
VHQ³   'LHVH P|JOLFKH %HUHLFKHUXQJ GXUFK GLH .XOWXUHQ XQG LQ LKQHQ GXUFK GLH QLFKW












 $EHU HV JLEW WLHIHU JUQGHQGH XQG VFKZLHULJHUH NXOWXUHOOH 5DKPHQEHGLQJXQJHQ DOV GLHVHV
UHODWLYVLPSOH%HLVSLHODQGHXWHW]%GLH*UXQGHLQVWHOOXQJ]XU*HVFKLFKWH9LHOH.XOWXUHQKD
EHQHLQHÄ.UHLVJHVFKLFKWH³VLHVLQGEHU]HXJWYRQHLQHUHZLJHQ:LHGHUNHKUGHVLPPHUVFKRQ
*HVFKHKHQHQ 'DV *HVFKLFKWVEHZXVVWVHLQ GHU LQGLDQLVFKHQ %HUJY|ONHU VHL HLQH Ä:LHGHUKR
0RUHQR<DQHV6HJXQGR0LVVLRQEHGHXWHWLPPHU=HUVW|UXQJbKQOLFKHVVFKUHLEW0XODJRYRQGHU5HOLJLRQGHU%DQWXYJO0XODJR'LHOHEHQVQRWZHQGLJH7HLOKDEH
 
OXQJVJHVFKLFKWH³GDV MGLVFKFKULVWOLFKHDEHU VHL DXIGHQ:HJ*RWWHVPLWGHQ0HQVFKHQ DXI
GLH=XNXQIWJHULFKWHW
 :HQQZLUDQGDV*HVFKLFKWVEHZXVVWVHLQGHU$IULNDQHUGHQNHQGDQQLVWHVZLFKWLJ]XEHDFK





























 =ZHL VFKZLHULJH )UDJHQ VWHOOHQ VLFK GD]X D 6LQG GLH DIULNDQLVFKHQ.XOWXUHQ QLFKW OlQJVW







XPZDQGHOQ QDFKGHP LKPGLHVHV HWZD LQ(XURSD VRZHQLJJHOXQJHQ LVW E]Z KHXWH VRZHQLJ
JHOLQJW"
 $QGHUHDIULNDQLVFKH7KHRORJHQZROOHQGHQ*ODXEHQVLFKDQSDVVHQÄ,QNXOWXUDWLRQ DIULNDQL
VFKH $QHLJQXQJ GHV &KULVWHQWXPV³ Ä,QNXOWXUDWLRQ DOV :LHGHUDXIQDKPH³ Ä6RODQJH VLFK GDV
&KULVWHQWXPQLFKWYRQGHQ$IULNDQHUQYRQ LKUHUHLJHQHQNRQNUHWHQ6LWXDWLRQDXV µZLHGHUDXI
QHKPHQ¶ OlVVW VRODQJH ZLUG HV LQ $IULND QLH JODXEKDIW ZHUGHQ ]XPLQGHVW DEHU XQDQJHSDVVW
EOHLEHQ³µ:LHGHUDXIQHKPHQ¶EHGHXWHWJOHLFKVDPQRFKHLQPDOYRQYRUQDQ]XIDQJHQGDV8U
VSUQJOLFKH XQG *UXQGOHJHQGH GHV &KULVWHQWXPV DXI DIULNDQLVFKH $UW XQG LP DIULNDQLVFKHQ
.RQWH[W NRQVHTXHQW XQG H[LVWHQWLHOO ]X OHEHQ %RXODJD VSULFKW YRQ HLQHP ÄFKULVWLVFKHQ0R
GHOO³
 0+HEJDYHUVWHKWGLHµ:LHGHUDXIQDKPH¶QRFKUDGLNDOHU'DV&KULVWHQWXPLVWYRP8UVSUXQJ











FKH VHOEHU LQ LKU DIULNDQLVFKHV/HEHQ LQWHJULHUHQ RKQHGDV:HVHQWOLFKH ]X HQWVWHOOHQRGHU ]X
YHUlQGHUQ'DEHLPVVHQ GLHhEHUOHJXQJHQ GHU7KHRORJHQ XQG GLH3UD[LV DOOHU&KULVWHQ YHU
EXQGHQZHUGHQ'DVJDQ]H9RONVROODNWLYEHWHLOLJWVHLQHVLVWQLFKWQXUGDV([SHULPHQWLHUIHOG
GHU)DFKOHXWH'DVHUIRUGHUWHLQH.LUFKHGHV'LDORJV(YDQJHOLXPXQG.XOWXUVROOHQVLFKQLFKW

























GHU DIULNDQLVFKHQ .XOWXU XQG 5HOLJLRQ N|QQHQ GHP $IULNDQHU GLH $QQDKPH XQG 3UD[LV GHV
FKULVWOLFKHQ *ODXEHQV VHLQH 9HUZXU]HOXQJ LP SHUV|QOLFKHQ XQG JHVHOOVFKDIWOLFKHQ /HEHQ HU
OHLFKWHUQRGHUHUVFKZHUHQ":HOFKH7UDGLWLRQHQN|QQHQGDVDIULNDQLVFKH&KULVWHQWXPLQVJHVDPW
EHUHLFKHUQXQGLKPHLQDIULNDQLVFKHV*HZDQGJHEHQ",QZHOFKHQ%HUHLFKHQPXVVGHU$IULNDQHU
XPNHKUHQ" :HOFKH UHOLJL|VHQ hEHU]HXJXQJHQ XQG $XVGUXFNVIRUPHQ PXVV HU WHLOZHLVH RGHU
JDQ]DXIJHEHQ"
 'DLVWYRUDOOHPGHU*ODXEHGHVWUDGLWLRQHOOHQ$IULNDQHUVDQHLQHQK|FKVWHQ*RWW$EHUGLHVHU
*RWW VFKHLQW GRFK HKHU GHQ0HQVFKHQ IHUQH DOV QDKH ]X VHLQ'HU$IULNDQHUP|FKWH GHVKDOE
PHLVWHQVHLQHQRGHUPHKUHUH0LWWOHULQVHLQHU%H]LHKXQJ]XXQGLQVHLQHU$QQlKHUXQJDQ*RWW
'DV*HEHWXQGGHU.XOW VLQGVHOWHQDQ LKQJHULFKWHW HEHQZHLOHUGHQ0HQVFKHQVR IHUQYRU
NRPPW$XFKNRPPW*RWWQLFKWLQGHP6LQQHGHQ0HQVFKHQQDKHGDVVHUVLHQDFKGHP7RGHLQ



























NHLW ]%PXVV GHP/HEHQ GHU HLJHQHQ*URIDPLOLH QW]HQ/JH NDQQ HLQH NOXJH/LVW VHLQ
ZHQQVLHGHUHLJHQHQ)DPLOLH9RUWHLOHEULQJWZHQQ9RUVLFKWVLHHUIRUGHUOLFKPDFKHQ









VFKDIW XQG ,QGLYLGXXP)U GHQ$IULNDQHU LVW GLH*HPHLQVFKDIW GDV3ULPlUH GHU(LQ]HOQH LVW
QDFKUDQJLJ(UKDWVLFKHLQ]XIJHQGHP/HEHQXQGGHP:RKOHUJHKHQGHU6LSSHXQG)DPLOLH]X
GLHQHQ'LH,GHQWLWlWGHV(LQ]HOQHQLVWYRQGHQ%H]LHKXQJHQLQQHUKDOEGHU)DPLOLHXQGGHU*H





 'HU%HUHLFKGHU6ROLGDULWlWXQG+LOIH LVW DPELYDOHQW(LQJHJUHQ]W DXIGHQHLJHQHQ6WDPP
NDQQ GLH 6ROLGDULWlW ] % QLFKW QXU ]X XQJHKHXUHU.RUUXSWLRQ IKUHQ VRQGHUQPHKU QRFK ]X
VWDUNHU$EJUHQ]XQJMD)HLQGVFKDIWJHJHQEHUDQGHUHQ9RONVJUXSSHQ'DVZXUGHEVGLQ5ZDQ




PHQ VRQGHUQ GDVV VLH LUJHQGZR QDFK HLQLJHU =HLW KHUXPVFKZLUUHQ GDVV VLH VRJDU ]X E|VHQ









JOHLFK 'HU $KQHQJODXEH HLQVFKOLHOLFK GHU 9RUVWHOOXQJHQ GHV /HEHQV QDFK GHP 7RG NDQQ
QLFKWRKQHVWDUNH9HUlQGHUXQJHQLQGDV&KULVWHQWXPKLQHLQJHQRPPHQZHUGHQ
 (VJLEWVHOWHQHLQHQ$QVDW]]XHLQHUPLWGHPFKULVWOLFKHQ(UO|VXQJVJODXEHQYHUJOHLFKEDUHQ
+RIIQXQJ 'HU 7RG LVW XQG EOHLEW WURW] GHV $KQHQJODXEHQV IU GHQ WUDGLWLRQHOO DIULNDQLVFKHQ









QHP Ä3XUJDWRULXP³ YRQ HLQHU HQGJOWLJHQ XQG XQYHUGLHQWHQ %DUPKHU]LJNHLW ,VW QLFKW -HVXV
UHLQPHQVFKOLFKJHVHKHQDXFK]XIUKXQG]LHPOLFKHUIROJORVJHVWRUEHQGD]XQRFKNLQGHUORV"













OXQJ EHGHXWHW IU GHQ $IULNDQHU GHU :HFKVHO YRP ]\NOLVFKHQ 'HQNHQ ]XU JHULFKWHWHQ *H












GLH .RORQLDOPlFKWH $XFK GLH 9HUJDQJHQKHLWVEHZlOWLJXQJ HLJHQHU 6FKXOG ] % LQ 6GDIULND
EOHLEW HLQH $UW Ä+H[HQMDJG³ +LHU HQWVFKZLQGHW GLH 9HUDQWZRUWXQJ GHV HLQ]HOQHQ GHU GLH
6FKXOGLQVLFKVXFKHQXQGYHUDUEHLWHQPVVWHGHUVHOEVWXPNHKUHQVROOWHYJO]%6DP
0N










XQHUIRUVFKOLFKHQ :LOOHQ *RWWHV JHZDQGW GHU GLH *HEHWH DOO]X RIW QLFKW VR HUK|UW ZLH GHU
0HQVFKHVJHUQP|FKWHÄ1LFKWPHLQVRQGHUQGHLQ:LOOHJHVFKHKH³/NSDUhEHUGLH




















JLH(V LVWKHXWHZHLWJHKHQG VHOEVWYHUVWlQGOLFKGDVVGLH$IULNDQHU LP*RWWHVGLHQVW WURPPHOQ



























 6R VROOHQGLH LPFKULVWOLFKHQ*HLVW lXHUVW SRVLWLYHQXQGQLFKWGLH DPELYDOHQWHQ(OHPHQWH
GHU+LHUDUFKLHXQGGHU3ULYLOHJLHQDXIJUXQGGHV$OWHUVDXVGHUWUDGLWLRQHOOHQDIULNDQLVFKHQ)D
PLOLH EHUQRPPHQZHUGHQ'LH(LQIJXQJGHV(LQ]HOQHQ LQ GLH*URIDPLOLH IKUW RIW ]XEH





 8P GLH 6FKZLHULJNHLWHQ LP9HUVWlQGQLV -HVX &KULVWL DE]XPLOGHUQ ZHUGHQ FKULVWRORJLVFKH
+RKHLWVWLWHOJHVXFKWGLHGHQ$IULNDQHUQDXVLKUHU7UDGLWLRQKHUDXVYRQEHVRQGHUVJURHU%HGHX
WXQJ VLQG3REHHX D VFKODJHQYRU GLH+lXSWOLQJVWUDGLWLRQ GLH DXIV HQJVWHPLW GHU DIULNDQL
VFKHQ5HOLJLRQYHUEXQGHQLVWDOV7UlJHUIUHLQLQNXOWXULHUWHV&KULVWXVYHUVWlQGQLV]XZlKOHQ
,Q GHU $NDQ5HOLJLRQ ] % ZLUG GHU K|FKVWH *RWW LP %LOG HLQHV N|QLJOLFKHQ2EHUKlXSWOLQJV
JHVHKHQ'LHVHUVWHKWVRKRFKEHUGHQQRUPDOHQ0HQVFKHQGDVVHUVWHOOYHUWUHWHQGH+lXSWOLQJH
DOVVHLQHRIIL]LHOOHQ9HUWUHWHU9HUPLWWOHUXQG6SUHFKHUEUDXFKW6LHVLQGGHPREHUVWHQ+lXSWOLQJ
XQWHUWDQ QHKPHQ DEHU WHLO DQ VHLQHU .|QLJVKHUUVFKDIW 6LH VSUHFKHQ IU LKQ ]X GHQ DQGHUHQ
0HQVFKHQXQGYHUPLWWHOQDXFKGHUHQ%LWWHQDQGHQK|FKVWHQ.|QLJ$OV0LWWOHUKDEHQVLHHLQH





.|QLJVKHUUVFKDIW*RWWHV GDV5LFKWHUDPW GHU 6WLIWHU XQG*DUDQW YRQ(LQKHLW XQG)RUWEHVWDQG
GHUDOOH6WlPPHXQG9|ONHUEHUVWHLJHQGHQ*HPHLQVFKDIW
 :HLOGLH+lXSWOLQJHDEHUVHLWGHU.RORQLDO]HLWZHLWJHKHQGLKUIUKHUKRKHV$QVHKHQYHUORUHQ















GHU 7RG XQG GLH GDPLW YHUEXQGHQH $XIHUVWHKXQJ VLQG LQ GLHVHU &KULVWXV+lXSWOLQJ$QDORJLH
E]ZLQGHU8U$KQ&KULVWXV$QDORJLHQLFKWLQNXOWXULHUEDU,QGLHVHP%HUHLFKPXVVGHU$IULND
QHUGHU&KULVWZHUGHQZLOOXPNHKUHQ
 ,P $QVFKOXVV DQ GHQ OHW]WHQ *HGDQNHQ NDQQ PDQ ZDKUVFKHLQOLFK GHQ $KQHQJODXEHQ GHU
$IULNDQHURKQHDOO]XJURH9HUlQGHUXQJHQLQGLH9HUHKUXQJGHU+HLOLJHQHLQIKUHQ'LH9HU






















EHU JHVDJW ZHUGHQ -HW]W VROOHQ YRU GHP+LQWHUJUXQG GHU WUDGLWLRQHOOHQ DIULNDQLVFKHQ .XQVW
DXFK HLQLJH *HGDQNHQ ]XU KHXWLJHQ FKULVWOLFKHQ DIULNDQLVFKHQ .XQVW VNL]]LHUW ZHUGHQ:HQQ
PDQ HLQ DIULNDQLVFKHV.XQVWZHUN YHUVWHKHQZLOO LVW HVZLFKWLJ ZLH EHUDOO  GHQ NXOWXUHOO

































PHLQVFKDIW $KQHQ 1DWXU 5HOLJLRQ $OOWDJ GHQQ EHUDOO XQG LPPHU ZLHGHU EUDXFKWH GHU
0HQVFKGHQ.RQWDNWPLWGHUXQLYHUVHOOHQ/HEHQVNUDIW'LH)UHLKHLWGHU.XQVWXQGGHV.QVWOHUV
YRQGHU5HOLJLRQGLHHVLQ(XURSDVHLWGHU$XINOlUXQJJLEWLVWZDULPWUDGLWLRQHOOHQ6FKZDU]

















 ,P .DSLWHO Ä*RWWHVYRUVWHOOXQJHQ³ 6 I ZLUG GDUJHOHJW GDVV GHU 0RQG EHVRQGHUV LQ

















 %HWUDFKWHW PDQ GLHVH 0RQGJRWWKHLW $NXDED XQWHU NQVWOHULVFKHQ $VSHNW GDQQ IDOOHQ YRU
DOOHP GLH EHUJURH.RSIIRUP XQG GLH lXHUVW NOHLQHQ DQGHUHQ.|USHUWHLOH DXI'DV LVW KLHU
QLFKW YHUZXQGHUOLFK ZHLO MD GLHVH *RWWKHLW GXUFK GHQ 9ROOPRQG GDUJHVWHOOW ZLUG 'HU JDQ]H
.UHLV LVW ZLFKWLJHU DOV ]ZHL +DOENUHLVH 'DV :LFKWLJVWH ZLUG GHXWOLFK YHUJU|HUW HV NRPPW
QLFKWDXIHLQHUHDOLVWLVFKH0HQVFKHQJHVWDOWDQ'HU0RQGGXUFKHLQHQPHQVFKOLFKHQ.RSIGDU

















3ODVWLN ,P 7H[W LVW GLH 5HGH
YRPÄ*HLVW³GHULP7LHUVHLQ
NDQQ VRGDQQ YRQ HLQHU
Ä0DVNH³ 8QWHU GHP %LOG




JRWWlKQOLFKH :HVHQ DOV HLQ
.RPSRVLWXP YRQ0HQVFK XQG
7LHUGDUVWHOOWHQYJO 6
$XFK HUVFKHLQW PLU XQZDKU
VFKHLQOLFK GDVV GLHVH 3ODVWLN
HLQH.RSIPDVNHLVW'LHZHLH
)DUEHDOV6\PEROGHU$KQHQ
XQG *HLVWHUZHOW ZLUG QLFKW




VROOWH DOVR ZRKO GLH /HEHQV








 +LHU ]HLJW VLFK ZLHGHUXP JDQ] GHXWOLFK GDVV GHU DIULNDQLVFKH .QVWOHU NHLQ UHDOLVWLVFKHV
$EELOGVFKDIIHQVRQGHUQHLQH,GHHXPVHW]HQZROOWH LQGHPHUGDV(QWVFKHLGHQGHVHLQHV*ODX
































DIULNDQLVFKH*RWWHVYRUVWHOOXQJ HLQH VHKU VHOWHQH$XVQDKPH'DQQ LVW VLH QLFKW UHSUlVHQWDWLY
XQGIDOVFKHOHPHQWDULVLHUWVLHYHUIlOVFKWVRPLWHLQHQJDQ]ZHVHQWOLFKHQ7HLOGHUDIULNDQLVFKHQ
5HOLJLRQ 2GHU HV ZXUGH QLFKW GHU 8QWHUVFKLHG JHPDFKW ]ZLVFKHQ GHP JXWHQ 6FK|SIHU XQG
+RFKJRWW HLQHUVHLWV XQG GHQ P|JOLFKHQ QLHGHUHQ *RWWKHLWHQ RGHUXQG *HLVWHUQ DQGHUHUVHLWV
$XFKLQGLHVHP)DOOZLUGGLHDIULNDQLVFKH5HOLJLRQIDOVFKGDUJHVWHOOW$XIMHGHQ)DOOLVWHVYLHO















 6LHEHQ5HOLJLRQHQZHUGHQ GXUFK HLQ %LOG XQG GHQ*RWWHVQDPHQ GDUJHVWHOOW 'LH+DQGUHL
FKXQJ VHOEVW VFKUHLEW GDVV GLHVHV EHL Ä%XGGKD³ IDOVFK LVW (EHQVRZHQLJ NDQQPDQGLH
*RWWHVQDPHQÄ$OODK³XQGÄ-DKZH³GXUFKGLH5FNHQYRQ%HWHUQGDUVWHOOHQ$EHUHVHUVFKHLQW
QLFKW GLH1GMDP6WDWXHZLH DXI 6  VRQGHUQ HLQÄ0HGL]LQPDQQPLW*HVLFKWVPDVNH )HGHU
VFKPXFNXQG)HVWJHZDQG³'DVEHWUDFKWHQGH.LQG-DKUJDQJPXVVDOVRGHQ(LQGUXFN
JHZLQQHQGLH$IULNDQHUQHQQHQZLHVFKRQJHOHUQWLKUHQ*RWWÄ1GMDP³XQGGLHVHUZLUGDXFK

















$KQ UHSUlVHQWLHUW LVW HV GHQNEDU GDVV GLHVHU $KQ LKP KHOIHQ VROO GDV =HUVW|UHULVFKH GHV
*HLVWZHVHQVDE]XZHQGHQ
 :LUVWHOOHQDOVRIHVWGDVVGLHUHOLJL|VHQ$XVVDJHQGLHVHU%LOGHUXQGGHVGD]XJHK|ULJHQ7H[











DOOHP DOV .DPSI JHJHQ GDV +HLGHQWXP DQJHVHKHQ 'DULQ HQWKDOWHQ ZDU GLH $QJVW YRU )HWL
VFKLVPXV XQG 6\QNUHWLVPXV (V VROOWH HLJHQWOLFK QLFKW .XQVW ]HUVW|UW ZHUGHQ VRQGHUQ GHU










SRUWLHUHQ ]XPDO GDV (XURSlLVFKH MD RKQHKLQ EHVVHU ZDU $EHU LKU (UVDW] ZDU NQVWOHULVFK
JHVHKHQVHKUKlXILJPLQGHUZHUWLJ,QJHZLVVHU:HLVHZDUGLHVHV9RUJHKHQYHUVWlQGOLFKZHQQ
PDQGDVHXURSlLVFKH'HQNHQHWZDYRU-DKUHQEHUFNVLFKWLJW'D]XNDPGHULQGLHVHU=HLW






























WlQGH EHUIOVVLJ XQG DOV VROFKHZHUWORV ZHLO ZLUNXQJVORV ,KU XUVSUQJOLFKHU 6LQQZDU YHU





LQNXOWXULHUWHQ XQG GLHZHLWHUH ,QNXOWXUDWLRQ I|UGHUQGHQ DIULNDQLVFKHQ.XQVW IU HLQH DIULNDQL



















 1ZDFKXNZX PHLQW DIULNDQLVFKH FKULVWOLFKH .XQVW PVVH HLQH ELEOLD SDXSHUXP VHLQ GLH
FKULVWOLFKH%RWVFKDIW VROOH GXUFK DIULNDQLVFKH 6\PEROH LQWHUSUHWLHUWZHUGHQ GDQQ N|QQHPDQ
HLQH(UZHLWHUXQJGHU.DWKROL]LWlWXQGHLQH%HUHLFKHUXQJGHU.LUFKHHUZDUWHQ






9LHOOHLFKW OLHJW GDV DXFK GDUDQ GDVV GHU WUDGLWLRQHOOH.QVWOHU VLFK HLQHV YRUJHJHEHQHQ5DK
PHQVEHGLHQHQXQGGHQYRQGHU*HPHLQVFKDIWDQHUNDQQWHQ)RUPHQVFKDW]DQHUNHQQHQPXVVWH
































QXU ,GHDOELOGHU ]X ]HLJHQ )LJXUHQJUXSSHQ PVVHQ LP *HVSUlFK PLWHLQDQGHU VHLQ DOV $EELOG
GDYRQGDVVGHUELEOLVFKH*RWW]XVHLQHP9RON]XGHQ0HQVFKHQVSULFKW
 $IULNDQLVFKH 3ODVWLN ZXUGH YRU GHQHQ GLH QLFKW DP.XOW WHLOQHKPHQ GXUIWHQ RIW .LQGHU
6NODYHQDXFK)UDXHQJHKHLPJHKDOWHQ1LFKW(LQJHZHLKWHGXUIWHQVLHQLFKWEHUKUHQRIWQLFKW
VHKHQ'KDIULNDQLVFKH.XQVWZDUZHLWKLQHOLWlUJHPDFKWIUHLQH0LQGHUKHLWRGHUJDU(OLWH




 ,P%HUHLFKGHVVFKRQZHLWHU IRUWJHVFKULWWHQHQDIULNDQLVFKHQ.XQVWVFKDIIHQVNDQQPDQ ODXW
6XQGHUPHLHUGUHL3KDVHQXQWHUVFKHLGHQ
(UVWH 3KDVH 'LH ELEOLVFKHQ *HVFKLFKWHQ ZHUGHQ QDFKHU]lKOW XQG ILQGHQ LQ $IULND VWDWW 'LH
0HQVFKHQ VLQG VFKZDU] DXFK -HVXV&KULVWXVGLH.OHLGXQJ LVW DIULNDQLVFK HEHQVRGLH8PJH
EXQJ(VHQWVWHKHQOHEHQGLJH%LOGJHVFKLFKWHQLPDIULNDQLVFKHQ0LOLHX-HVXV&KULVWXVOHEWHOHEW
LQ6FKZDU]$IULND
=ZHLWH 3KDVH (V HQWVWHKW HLQH WLHIHUH$XVHLQDQGHUVHW]XQJ'LH 3HUVSHNWLYHZLUG JHZHFKVHOW
Ä'LH.QVWOHUHQWGHFNHQ$IULNDLQGHU%LEHOZLHGHU³'LH%LEHOZLUGQLFKWHLQIDFKQDFK$IULND
YHUOHJWVRQGHUQ$IULNDGLHDIULNDQLVFKH6LWXDWLRQ]%$UPXW'LVNULPLQLHUXQJVLQGVFKRQLQ
GHU%LEHO HQWKDOWHQ(V JHVFKLHKW HLQH QHXH6LFKW GHU:LUNOLFKNHLW GDV1HXH GHU FKULVWOLFKHQ









UHQ JHJHQ8QWHUGUFNXQJ(QWZUGLJXQJ VWUXNWXUHOOH 6FKXOG ,P3URWHVW XQG LP/HLGHQ -HVX
VLHKWPDQGHQHLJHQHQ3URWHVWXQGGDVHLJHQH/HLGDXVJHGUFNW(VJHKWLQGLHVHU.XQVWQLFKW
XP GDV WUDGLWLRQHOOH 6FKZDU]$IULND VRQGHUQ XP GDV PRGHUQH LQ GDV &KULVWXV DOV UDGLNDOHU





























XQDEKlQJLJ YRQ (XURSD FKULVWOLFKH .XQVW ]X VFKDIIHQ XQG FKULVWOLFKH ,QKDOWH DIULNDQLVFK ]X
LQWHUSUHWLHUHQ bWKLRSLVFKH ,NRQHQ VLQG WURW] LKUHU HUNHQQEDUHQ (LQIOVVH VRIRUW DOV VROFKH ]X
HUNHQQHQ
 bWKLRSLVFKH0DOHUHLJLEWHVDXIYLHU*HELHWHQ:DQGPDOHUHLLQ.LUFKHQ%XFKPDOHUHL,OOXVW
UDWLRQHQ YRQ*HEHWV XQG =DXEHUUROOHQ ,NRQHQ .XQVWZHUNH XQG*HPlOGH GLHQWHQ ELV ]XP
(QGHGHV-KQXUUHOLJL|VHQ=ZHFNHQRGHUGHP5HSUlVHQWDWLRQVEHGUIQLVGHV.DLVHUKRIHV















WLVFK GDUJHVWHOOW 'HU +LQWHUJUXQG LVW IODFK XQG QLFKW SHUVSHNWLYLVFK 6FKZDU]H 8PULVVOLQLHQ
ZHUGHQIDUELJDXVJHPDOW
 +HOIULW]EULQJWLQVHLQHP%XFKHLQ%LOGYRQGHUÄ+RFK]HLW]X.DQDLQHLQHUYRONVWPOLFKHQ


































GHUQ DXI GDV ]HQWUDOH *HVFKHKHQ E]Z PHLVWHQV DXI GLH ]HQWUDOH 3HUVRQ QlPOLFK -HVXV 'LH
PHLVWHQ3HUVRQHQVLQG]LHPOLFKVWDWLVFKJHPDOWQLFKWDEHU-HVXVHULVWLPPHUEHZHJWXQGG\
QDPLVFKEVGZRHUYRQGHP-XQJHQGHQ.RUEPLWGHQ%URWHQXQG)LVFKHQDQQLPPW
 ,Q GLHVHP+XQJHUWXFK VLQG GLH%LOGHU GHV lXHUHQ5DQGHV DXI GDV.UHX]ELOG LP=HQWUXP
KLQJHRUGQHW'LHH[HPSODULVFKHQ%LOGHUDXVGHU8QKHLOVXQG+HLOVJHVFKLFKWH ODXIHQVSLUDO

















ORVHUDOV HVDXIGHQEOLFKHQ%LOGHUQPLW HLQHUJURHQ$UFKH ]X VHLQ VFKHLQW5XQGKHUXP LVW
NHLQ 5DXP ]X VHKHQ 'LH WUDGLWLRQHOOH IOlFKLJH $XVPDOXQJ GHV +LQWHUJUXQGHV ELHWHW KLHUIU




JDU QLFKW VR VHOEVWYHUVWlQGOLFK XQG JHERUJHQ LVW *OHLFK]HLWLJ HUNHQQW PDQ GLH VHKQVFKWLJH
$XVVFKDXQDFK+DOWXQG5HWWXQJ
 $XI GHP GULWWHQ %LOG VLQG GLH ,QVDVVHQ GHU 1XVVVFKDOH DXVJHVWLHJHQ 'LH (UGH LVW ZLHGHU






ELJHQ XQG OHEHQGLJHQ+LQWHUJUXQG EHNRPPHQ 'LH 8QKHLOVJHVFKLFKWH LVW ]XU +HLOVJHVFKLFKWH
JHZRUGHQ
 'LHZHLWHUHQYLHU%LOGHUVWHOOHQGLH=DFKlXV*HVFKLFKWHGDU$XIGHPHUVWHQVLHKWPDQGHQ
NOHLQHQ=DFKlXV DXVJHVWRHQ YRQ GHQ*URHQ DP5DQGH QHEHQ HLQHP%DXP VWHKHQ$EHU HU
VLHKWHKHUZLHHLQQHWWHV.LQGDXVXQGQLFKWZLHHLQ%|VHZLFKWXQG%HWUJHU:LH.DLQLVWDXFK
HU IURQWDO JHPDOW $OOH KDEHQ VLFKZRKO HLQ IDOVFKHV %LOG YRQ LKP JHPDFKW (U LVW YLHOOHLFKW







 $XIGHPQlFKVWHQ%LOG VLHKWPDQ=DFKlXVDXIGHP%DXPVWHKHQXQGZLH -HVXV LKQGXUFK
HLQH HLQODGHQGH+DQGJHElUGHKHUXQWHUUXIW ,Q GHU QlFKVWHQ6]HQH VFKHLQW -HVXV GHQ=DFKlXV
NUlIWLJ LQV*HEHW ]X QHKPHQ9LHU =XVFKDXHU XQG K|UHU VLQG HUVFKURFNHQ XQG HUVWDXQW EHU
GDVZDVGDSDVVLHUW
 $XIGHPOHW]WHQ%LOG]XGLHVHP7KHPDNUDPW=DFKlXVYRUGHQHUVWDXQW]XVHKHQGHQ/HXWHQ
XQG YRU -HVXV VHLQH*HOGEHXWHO KHUYRU =DFKlXV YHUVSULFKW ZHVHQWOLFKPHKU DOV GLH YRQ GHQ
3KDULVlHUQJHIRUGHUWH:LHGHUJXWPDFKXQJYRQ]XVlW]OLFKHQDXIGDV]X8QUHFKWHLQEHKDO
WHQH*HOG(ULVWMHW]WLQGLH*HPHLQVFKDIWGHUDQGHUHQ]XUFNJHNHKUWQLFKWPHKUPDUJLQDOLVLHUW
XQG DP 5DQG JHODVVHQ 6HLQ .OHLQVHLQ IlOOW QLFKW PHKU DXI $XFK GLH (LQZRKQHU -HULFKRV
VFKHLQHQLKQDXI]XQHKPHQ-HVXVKDWYLHOPHKUEHZLUNWDOVGDVGDPDOVhEOLFKH'LH8QKHLOVJH
VFKLFKWHHLQHVHLQ]HOQHQXQGHLQHU*HPHLQVFKDIWKDWVLFKLQ+HLOJHZDQGHOW
 :HLWHUH 8PZDQGOXQJHQ YRQ EHGUFNHQGHQ 8QKHLOVVLWXDWLRQHQ LQ +HLO ]HLJHQ DXFK GLH
















































































 Ä'LH &KULVWHQ LQ bWKLRSLHQ YHUELQGHQ LKUH HLJHQH /HLGHQVJHVFKLFKWHPLW GHP /HLGHQVZHJ
-HVX'LHVH9HUELQGXQJLVWQLFKWJDQ]XQSUREOHPDWLVFKXQGN|QQWH]X)HKOGHXWXQJHQYHUOHLWHQ
(VJHKWQLFKWXPHLQJHGXOGLJHV(UWUDJHQ>@VRQGHUQ>@XPGHQ9HU]LFKWDXI5DFKHXQG*H






































































'LHVHV LP 5HOLJLRQVEXFK EXQWH %LOG LVW HLQH lOWHUH lWKLRSLVFKH ,NRQH 6LH ]HLJW GHXWOLFK LKUH
9HUZDQGWVFKDIWPLWGHQ%HLVSLHOHQGLH]%7KLHOLQVHLQHP%XFKGDUELHWHW
 $QGHUV DOV LQ YLHOHQ HXURSlLVFKHQ 9HUNQGLJXQJVGDUVWHOOXQJHQ VLW]W 0DULD KLHU XQG GHU










































-RVHSK WUDJHQ NHLQH N|QLJOLFKHQ=HLFKHQ -RVHSKKDW HLQHQ+LUWHQVWDE G K QLFKW XQEHGLQJW


































VFKLUP GHU LKP 6FKDWWHQ VSHQGHW+LQWHU GHP$VKDQWL.|QLJZLUG GHU N|QLJOLFKH 6WXKO RGHU
7KURQJHWUDJHQJHZ|KQOLFKPLWHLQHPHLJHQHQ6FKLUP(LQW\SLVFKHU$VKDQWLRGHU$NDQ6WXKO
LVWDQGHU%DVLVUHFKWHFNLJGLH6LW]IOlFKH LVWNRQNDYJHVWW]WGXUFKRGHU3IHLOHU2EZRKO
*HEUDXFKVREMHNW LVW GHU 6WXKO DXFK GLH:RKQXQJGHU 6HHOH GHV%HVLW]HUV'LHVH9HUELQGXQJ
YRQ*HEUDXFKVJHJHQVWDQGXQG6\PEROZLUGQRFKLQWHQVLYHUJHVHKHQZHQQVLHPLW)KUHUVFKDIW
YHUNQSIWZLUG'DVV\PEROLVFKH6LFK+LQVHW]HQGHV.|QLJVDXIVHLQHQ6WXKOJHK|UW]XGHQ=H
UHPRQLHQ GHU $PWVHLQIKUXQJ ÄHQVWRROPHQW³ 9RQ OLQNV REHQ NRPPW HLQ 9RJHOPLW HLQHP
%ODWW LP6FKQDEHODXIGDV.LQG]XJHIORJHQ'HU9RJHO LVW6\PERO IUGLH9HUELQGXQJXQG IU
GHQ0LWWOHU ]ZLVFKHQGHU EHULUGLVFKHQPLW GHU LUGLVFKHQ:HOW9LHOOHLFKW VROO HU DXFKDQGLH
7DXEHDXVGHU1RDFK*HVFKLFKWH HULQQHUQ *HQ9RQ UHFKWV REHQ NRPPW HLQ)LVFKJH
VFKZRPPHQHLQ6LQQELOGGHV/HEHQVGHQQHUNRPPWDXVGHPOHEHQVSHQGHQGHQ:DVVHU*DQ]




)UXFKWEDUNHLW 3HUVRQDOH %H]LHKXQJHQ GLHVHV +HUUVFKHUV ]X GHQ 0HQVFKHQ VLQG KLHU QLFKW
DXVJHGUFNW










/HW]WHUHV LVW ZLQ]LJ NOHLQ HLQ VFKZDU]
ZHLHU+RO]RGHU/LQROVFKQLWWXQGGHV
KDOE LQ GHQ $XJHQ GHU 6FKOHULQQHQ
VLFKHUOLFK FKDQFHQORV ZHQQ GLHVH JH
IUDJWZHUGHQZHOFKHVÄDP HKHVWHQ GHQ
$XVVDJHQ GHU %LEHO HQWVSULFKW³ (WZDV
W\SLVFK$IULNDQLVFKHVLVWRKQHDXVIKUOL































KHXWLJHQ /HEHQVVLWXDWLRQHQ 6FKZDU]$IULNDV JHVWDOWHW $EHU DQGHUV DOV LQ GHU WUDGLWLRQHOOHQ
.XQVWLVW]XQlFKVWGLH7DWVDFKHGDVVHUJHPDOWKDW=ZHLWHQVKDWHUQLFKW(LQ]HOILJXUHQEH]LH
KXQJVORVQHEHQHLQDQGHUJHVHW]W VRQGHUQDOOH(LQ]HOKHLWHQ 0DVNHQ0HQVFKHQ7LHUH3IODQ
]HQ *HElXGH  VWHKHQ LQ %H]LHKXQJ ]XHLQDQGHU XQG GUFNHQ VR GHQ .HUQ GHV DIULNDQLVFKHQ




















 ,Q GHU XQWHUHQ %LOGOHLVWH HUNHQQWPDQPHQVFKOLFKH*HVWDOWHQ RKQH JHQDXH.RQWXUHQ'DV
VLQGGLHQRFKXQJHERUHQHQ0HQVFKHQGLHJHPlGHUDIULNDQLVFKHQ5HOLJLRQVFKRQ]XU*HPHLQ
VFKDIWGHU/HEHQGHQJHK|UHQLQPDQFKHQ9|ONHUQDXIJUXQGGHU:LHGHUJHEXUW/LQNVYRQLKQHQ






 &KULVWXV LVW EHUDOO JHJHQZlUWLJ DOOH /HEHQVEHUHLFKH VLQG DXI LKQ EH]RJHQ $IULNDQLVFKH
7KHRORJHQQHQQHQGDVÄ&KULVWLWlW³'LHJDQ]H6FK|SIXQJHLQVFKOLHOLFKGHUJHVDPWHQ0HQVFK
KHLWLVWDXI&KULVWXVKLQJHRUGQHW
 'LHJHPDOWHQ6]HQHQ LP ,QQHUHQGHV*HVDPWELOGHV VWHOOHQGDVDIULNDQLVFKH/HEHQGDUXQG
EH]LHKHQVLFKGDEHLDXIGLHYLHU:LU%LWWHQGHV9DWHU8QVHU'HUXQWHUGHQ0HQVFKHQOHEHQGH
&KULVWXV UHSUlVHQWLHUW GLH$QZHVHQKHLW XQG1lKHGHV9DWHUVXQG6FK|SIHUJRWWHV(U WHLOW XQG
IHLHUW GDV/HEHQGHU0HQVFKHQ LQDOO VHLQHQ%HUHLFKHQ(U LVVW HU VFKOlJWGLH7URPPHOEHLP
7DQ]GDPLWGLH0HQVFKHQLKU/HEHQPLWGLHVHP5K\WKPXVLQ(LQNODQJEULQJHQYJO6HU
DUEHLWHWPLW LKQHQ(UWUlJWHLQHQVFKZHUHQ6DFNZLHGHQ.UHX]HVEDONHQ(UNPPHUWVLFKXP
GLH WlJOLFKH1DKUXQJ LQ6FKZDU]$IULNDQLFKWXQEHGLQJWXPGDV%URWXQGJHQLHW VLHDXFK
'D]XJHK|UWZLHGHUXPGLH*HPHLQVFKDIWGHU(VVHQGHQ'LHVHÄ7RSI*HPHLQVFKDIW³LVW=HLFKHQ
IUGLHHXFKDULVWLVFKH*HPHLQVFKDIWXQGGDVKLPPOLVFKH0DKO








 %HVRQGHUVGHXWOLFKZHUGHQHLQLJH IU6FKZDU]$IULND W\SLVFKH9HUVXFKXQJHQXQGNRQNUHWH


















HLQHQ VR]LDOHQ XQG JHLVWLJHQ8UVSUXQJ KDEHQPXVVWH XQG VR GLH /HEHQVNUDIW VFKZlFKWH'HU
.UDQNH LVW QLFKW LP)ULHGHQPLW VHLQHU*HPHLQVFKDIW XQGGDGXUFKDXFKQLFKW LP)ULHGHQPLW
*RWWYJO6
 'DV3UREOHPGHU.RUUXSWLRQZLUGDQJHGHXWHWGXUFK HLQHQ MXQJHQ0DQQGHU IU*HOG HLQ
=HXJQLV HUKlOW 'XUFK HLQH )ODVFKH XQG *OlVHU ZLUG GHU $ONRKROPLVVEUDXFK DQJH]HLJW YJO






















,P%HLVSLHO VLHKWPDQ HLQH VFKOLFKWH NXELVFKH.LUFKH GLH LP6WLO YLHOHU JURHU%DXWHQGHV
6DKHOJHVWDOWHWLVW(LQLJH0HQVFKHQJHKHQLQGLH.LUFKHKLQHLQ
 'DV*RWWHVKDXVLP%XFKLVWHEHQIDOOVHLQVFKOLFKWHU%DXMHGRFKPLWHLQHPVFKZXQJYROOHQ
'DFKGDV VLFKZLHHLQNOHLQHV*HELUJH ]XHLQHP*LSIHOPLW HLQHP.UHX]HUKHEW'DYRU VLHKW
PDQ0HQVFKHQVLW]HQXQGVWHKHQ
 ,QEHLGHQ)lOOHQJLEWGDV%XFKNHLQH$XVNXQIWEHUGHQ6WDQGRUWGHV*RWWHVKDXVHV%HLGH














 $XIV *DQ]H JHVHKHQ VROOWH PDQ VLFK EHL GLHVHPPlLJHQ %HIXQG YRQ .LUFKEDXWHQ LQ GHQ
5HOLJLRQVEFKHUQGDUDQHULQQHUQGDVVHVLQ6FKZDU]$IULNDHLQHUVHLWVUHODWLYZHQLJDUFKLWHNWR














 0DULD LVWVHKUJURXQGVFKODQN6LHNQLHWDXIGHP%RGHQXQGKRFNWJOHLFK]HLWLJDXI LKUHQ
)HUVHQ-HVXVVWHKWE]ZOLHJWDXILKUHQ2EHUVFKHQNHOQ'LH0XWWHUXPJUHLIWLKQPLWLKUHQODQ






















VFKHQ GHQ JHPHLQWHQ 3HUVRQHQ HEHQVR GLH =HQWULHUXQJ DXI GLH ZLFKWLJVWH 3HUVRQ 'HU %H
WUDFKWHU ZLUG ZLH0DULD DXI -HVXV KLQJHOHQNW $XFK GDV DIULNDQLVFKH (UEH LP %HUHLFK GHU
6FKQLW]NXQVW  LQQHUH $XVJHZRJHQKHLW *OHLFKJHZLFKW GHU .UlIWH 5XKH )ULHGHQ $EVWUDNWLRQ
XQG 6\PEROLVLHUXQJ EVG GXUFK GHQ+DOENUHLV  LVW KLHU ZHLWJHKHQG UHDOLVLHUW0DULD LVW PLW
-HVXV3URWRW\SGHU/HEHQVSHQGHQGHQLQQLJHQ%H]LHKXQJ]ZLVFKHQ*RWWXQG0HQVFK





























 0DQHUNHQQW HLQHHWZDV IUHPGDUWLJH ,QWHUSUHWDWLRQGHV$EHQGPDKOHV'DV.UHX] LVW VFKRQ

















2EZRKO GLH $QVDPPOXQJ FKULVWOLFKHU DIULNDQLVFKHU .XQVWZHUNH LQ GHQ YHUVFKLHGHQHQ 5HOLJL
RQVEFKHUQ ]XIlOOLJXQGRKQH6\VWHPDWLN LVW NDQQPDQGHQQRFKHLQLJHJHPHLQVDPH.HQQ]HL
FKHQGHUDIULNDQLVFKHQFKULVWOLFKHQ.XQVWHUNHQQHQ
 $OOH %LOGHU VLQG FKULVWRORJLVFK IXQGLHUW 6LH ZROOHQ GDUVWHOOHQ GDVV -HVXV &KULVWXV DXFK
















XQWHUVWW]W GXUFK .UHLVH +DOENUHLVH 5XQGXQJHQ (V JLEW NDXP (FNLJHV GHQQ GLH OHEHQGLJH
1DWXU LVWQLHHFNLJXQGY|OOLJJUDGOLQLJ 'HVKDOEVW|UWPHLQHV(UDFKWHQVGDVHFNLJHHXURSlL
VFKHΧ DXI GHP .ULSSHQELOG DXV *KDQD HEHQVR GHU (LIIHOWXUP XQG GDV +RFKKDXV DXI GHP
+XQJHUWXFKDXV.DPHUXQ%HLOHW]WHUHPZLUGGDGXUFKGLH$XVVDJHXQWHUVWW]W$XFKGLH%HZH






 'LH 3HUVRQHQ VLQG DOV 7\SHQ GDUJHVWHOOW XQG QLFKW DOV ,QGLYLGXDOLVWHQ 6LH YHUN|USHUQ
ZHVHQWOLFKH+DOWXQJHQGHV&KULVWHQ YRU DOOHPGDV+|UHQ HEHQVRPHLVWHQV GHQ9RUUDQJGHU
*HPHLQVFKDIWYRUGHP(LQ]HOQHQGHU(LQKHLWYRUGHP9HUVFKLHGHQHQ
 ,P5FNEOLFN DXI GLH GUHL 3KDVHQ GHV FKULVWOLFKDIULNDQLVFKHQ.XQVWVFKDIIHQV N|QQWHPDQ
VDJHQ GDVV GLH KLHU EHVSURFKHQHQ:HUNH JU|WHQWHLOV LQ GHU ]ZHLWHQ3KDVH VWHKHQ G K GLH















8QKHLOVVLWXDWLRQ GHU:HOW XQG GLH GDUDXI DQWZRUWHQGH /HLGHQVJHVFKLFKWH -HVX PLW GHQ0HQ
VFKHQKLQHLQ]XYHUVHW]HQ(VN|QQWHHWZDVVSUEDUGDYRQZHUGHQZDVPDQPLWDIULNDQLVFKHQ
$XJHQ GLH *HPHLQVDPNHLW YRQ VWUXNWXUHOOHU 6FKXOG XQG (UO|VXQJ QHQQHQ PDJ GD MD IU GLH
$IULNDQHUGDV/HEHQLQGHU*HPHLQVFKDIWGDV]HQWUDOH*ODXEHQVJXWLVW












































VHW]WHQ VLH LQ9HUELQGXQJPLW LKUHU OlQGOLFKHQ%HY|ONHUXQJ LKUH WUDGLWLRQHOOH ,GHQWLWlW LQ GHQ
%HUHLFKHQ GHV $FNHUEDXV XQG GHU $KQHQYHUHKUXQJ IRUW 'LH HUVWHQ PXVOLPLVFKHQ +HUUVFKHU
LQNRUSRULHUWHQGHQ,VODPLQLKUWUDGLWLRQHOOHV8PIHOG(VZXUGHQDXFKHLQLJH0HQVFKHQEHHLQ
IOXVVWGHUHQWUDGLWLRQHOOHV/HEHQGXUFK.ULHJRGHU6NODYHUHL]HUEURFKHQZRUGHQZDU'LH0DV
















































9HUNHKUVYHUELQGXQJHQ XQG GHP+DQGHO 'HU ,VODP ERW SRVLWLYH0|JOLFKNHLWHQ IU GLH0HQ









 'LH %HOJLHU LP .RQJR ZDUHQ YRQ DOOHQ .RORQLDOUHJLHUXQJHQ DP IHLQGOLFKVWHQ GHP ,VODP
JHJHQEHU HLQJHVWHOOW 6LH IUFKWHWHQ XP LKUH ]LYLOLVDWRULVFKH XQG FKULVWOLFKH 0LVVLRQ +LHU
NRQQWHVLFKGHU,VODPQLFKWZHVHQWOLFKDXVEUHLWHQ'HU.RQJRLVWYLHOOHLFKWGDVHLQ]LJH/DQGLQ
6FKZDU]$IULNDLQGHPGHU,VODPHUIROJUHLFKGXUFKGLH.RORQLDOUHJLHUXQJJHEUHPVWZXUGH
 6HLW GHU8QDEKlQJLJNHLWZDUHQGLH'LIIHUHQ]HQ LQ1LJHULD LP7VFKDGXQG LP6XGDQ ]ZL
























6RPDOLD FD %XUNLQD)DVR FD
1LJHU FD .DPHUXQ FD
0DOL FD (OIHQEHLQNVWH FD
*XLQHD FD *KDQD FD
7VFKDG FD 7RJR FD
6XGDQ FD .HQLD FD













HV VFKULWWZHLVHYRQ LQQHQKHUYHUlQGHUW >@'LH%HZHJXQJYRQGHU DIULNDQLVFKHQ7UDGLWLRQ
]XPUHFKWJOlXELJHQ,VODPYROO]RJVLFKLQHLQHU5HLKHYRQNOHLQHQbQGHUXQJHQ>@.HLQHYRQ
LKQHQYHUXUVDFKWHVXEVWDQWLHOOH%UFKHLQSHUV|QOLFKHQRGHUJHPHLQVFKDIWOLFKHQ*HZRKQKHLWHQ
$EHU GDV (QGHUJHEQLV NDQQ UDGLNDO DQGHUV VHLQ DOV GHU $XVJDQJVSXQNW $XFK GHU RUWKRGR[H































 'LHVH5HOLJLRQVNDUWHQ ]HLJHQGLH9HUEUHLWXQJGHV ,VODP LQ HWZD VR GDVV VLHPLW GHQREHQ
JHQDQQWHQ=DKOHQ6EHUHLQVWLPPHQ/lQGHULQGHQHQGLHEHUJURH0HKUKHLWGHU0HQ























































JLRQ YHUPXWOLFK NHLQH ODQJIULVWLJHQ hEHUOHEHQVFKDQFHQ KDW ZLUG LQ NHLQHP 5HOLJLRQVEXFK
ZDKUJHQRPPHQ0DQN|QQWHHUZDUWHQGDVVJH]HLJWZLUGZLHGHU,VODPXPSROLWLVFKHQ(LQIOXVV











UHOO HQW]ZHLWHQ'RUI RGHU HLQHV -XJHQGOLFKHQ GHU DXV HLQHP WUDGLWLRQHOO LQWDNWHQ'RUI LQ GLH




















FKHU GLGDNWLVFKHU XQG WKHRORJLVFKHU 6LFKW HLQ VRZLFKWLJHV 7KHPD GDVV HV KLHU XPIDVVHQGHU
GDUJHVWHOOWZHUGHQVROODOVHVGLH5HOLJLRQVEFKHUDXIGHQHUVWHQ%OLFNDOVQRWZHQGLJHUVFKHL
QHQODVVHQ'LHUHODWLYDXVIKUOLFKH'DUELHWXQJVROOGLHVSlWHUHQ$XVVDJHQEHUHLQHGLGDNWLVFK







hEHUDOO DXFK LQ$IULNDZDU GLH 6NODYHUHL HLQ=HLFKHQ HLQHU EHVWLPPWHQ(QWZLFNOXQJVVWXIH
%HUHLWVYRUGHQ(QWGHFNXQJHQXQG(UREHUXQJHQGXUFKGLH(XURSlHUJDEHV DXFK LQ6FKZDU]
$IULND 6NODYHQKDOWHUJHVHOOVFKDIWHQ GLH DQGHUH 0HQVFKHQ DOV 6NODYHQLQQHQ DUEHLWHQ OLHHQ
NDXIWHQXQGYHUNDXIWHQXQGGHUhEHU]HXJXQJZDUHQLKUH*HVHOOVFKDIWXQG:LUWVFKDIWN|QQWHQ





























ZDU VHKU VWDUN DUDELVFK JHSUlJW 'RUW JDE HV YRU GHP (LQGULQJHQ GHU (XURSlHU .ULHJV XQG




 %HL HLQLJHQ 9RONVVWlPPHQ 6FKZDU]$IULNDV ZDU GLH 6NODYHUHL JDQ] XQEHNDQQW ] % LP
,QQHUHQ2VWDIULNDV$QGHUH9|ONHUYHUZHLJHUWHQVLFKGHP6NODYHQKDQGHO]%LQ*XLQHD
 .L=HUER VFKUHLEWPDQ N|QQH GHQ HXURSlLVFKHQ 6NODYHQKDQGHO LQ:HVW XQG LQ2VWDIULND












HLQ.QlXHOYRQYHUVFKLHGHQHQ%HJUQGXQJHQXQG ,QWHUHVVHQ Ä&KULVWHQXQG*HZU]H³ ODXWHWH
YHUNU]WLQGHUHUVWHQ3KDVHGLH/RVXQJ
 'LH 3RUWXJLHVHQ XQG 6SDQLHU HU|IIQHWHQ LP  -K GLH .RORQLDOHSRFKH LQ $IULND 6SlWHU




























/LVVDERQ EUDFKWH HLQ3RUWXJLHVH QDPHQV/DQ]DURWH  VFKZDU]H0HQVFKHQ DOV6NOD
YHQLQQHQDXV/DJRVPLWQDFK3RUWXJDOXQGYHUNDXIWHVLH$QGHUHPDFKWHQHVLKPQDFK0DQ





UHQ  GHU (LQZRKQHU YRQ /LVVDERQ DIULNDQLVFKH 6NODYHQLQQHQ'LH %HKDQGOXQJZDU DEHU
QRFKSDUWLHOOYHUJOHLFKEDUPLWGHPDIULNDQLVFKHQ6\VWHPGHU+DXVVNODYHUHLE]ZGHU/HLEHLJHQ
VFKDIW







$IULNDQHUQ GLH 6FKRQXQJ GHU LQGLDQLVFKHQ 6NODYHQLQQHQ (U KDW VSlWHU VHLQHQ9RUVFKODJ DOV




























 6LHZXUGHQ LQ HUVWHU/LQLH DXI GLH3ODQWDJHQ XQG LQ GLH%HUJZHUNH GHU1HXHQ:HOW X D







EHQZXUGHQ DEHU DXFK GHU$GHO EHWHLOLJWH VLFK (V HQWZLFNHOWH VLFK HLQ'UHLHFNVKDQGHO ]ZL















EHVWUDIW GXUFK QLFKW UFN]DKOEDUH 6FKXOGHQ 6FKXOGNQHFKWVFKDIW RGHU GXUFK GLH %HVFKXOGL
JXQJGHU=DXEHUHLNRQQWHPDQLQGLH6NODYHUHLJHUDWHQ(EHQVRZDUHQ:LWZHQ:DLVHQJHLVWLJ
%HKLQGHUWH LQ *HIDKU 6NODYHQLQQHQ ]X ZHUGHQ DXFK VROFKH GLH JHJHQ GHQ 6WDPPHV&KHI
DXIEHJHKUWHQ(VZXUGHQDXFKDUJORVH.VWHQEHZRKQHUDXIGLH6FKLIIHJHORFNWXQGJHIDQJHQ
JHQRPPHQ

































 9RUGHP7UDQVSRUW LQGLH µ1HXH:HOW¶ZXUGHQGLH Ä8QWDXJOLFKHQ³DXVJHVRQGHUW'HQ*H
VXQGHQXQG%UDXFKEDUHQZXUGHDXIGHU%UXVWRGHUDXIHLQHPDQGHUHQ.|USHUWHLOPLWHLQHPJO








 (V JDE 6NODYHQVFKLIIH PLW VSH]LHO
OHQ $XVUVWXQJHQ (LQ 6NODYHQVFKLII
LP  -K ZDU GXUFKVFKQLWWOLFK  P
ODQJPEUHLWXQGERW5DXPIUHWZD
 6NODYHQLQQHQ (LQ 6NODYH KDWWH
HWZD  P 3ODW] $XI HQJVWHP
5DXP PXVVWHQ P|JOLFKVW YLHOH 0HQ
VFKHQ ]XVDPPHQJHSIHUFKW XQG DQJH
NHWWHWZHUGHQ'LHPlQQOLFKHQ6NODYHQ
ZXUGHQ DQ %RUG JHIHVVHOW G K SDDU
ZHLVH DQHLQDQGHU JHVFKPLHGHW %H
VRQGHUVVFKOLPPZDUHQDXHUGHU(QJH
GLH VHKU VFKOHFKWH /XIW GHU 'XUVW














(V JLEW%HULFKWH GDVV HLQIDFKH/HXWH LQ$IULND 6NODYHQLQQHQ EHL GHU )OXFKW KDOIHQ.|QLJ





GHQ 6FKLIIHQ %HL FD  GHU 6FKLIIVUHLVHQ NDP HV ]X0HXWHUHLHQ9LHOH YHUVXFKWHQ EHLP
9HUODGHQ XQG VSlWHU DXI GHP 6FKLII VLFK ]X W|WHQ 'DV 5LVLNR YRQ .UDQNKHLW 0HXWHUHL
)OXFKW6HOEVWPRUGZDUDPJU|WHQVRODQJHGLH6NODYHQLQQHQDXIGHP6FKLIIDXIGLH$EIDKUW
ZDUWHWHQ (V ZXUGHQ DXFK 6NODYHQVFKLIIH YRU GHU .VWH YRQ .VWHQEHZRKQHUQ EHUIDOOHQ




















YHUJOHLFKEDU PLW GHU 6LWXDWLRQ LQ $PHULND $UDELVFKH XQG VZDKHOLVFKH +lQGOHU GUDQJHQ LQV
,QQHUHGHV/DQGHVYRU6LHKDWWHQ]XQlFKVWZHQLJ(UIROJZHLOGLHVFKZDU]HQ+lXSWOLQJHGXUFK









 'LH3UD[LVGHU6NODYHQDUEHLW LQ2VWDIULNDZDUDEHUGHQQRFKQLFKWPLWGHU LQ$PHULNDYHU
JOHLFKEDU 'LH 6NODYHQLQQHQZDUHQ HKHU ZLH +|ULJH GHU 2EHUVFKLFKW VLH ZDUHQ QLFKW Y|OOLJ
UHFKWORV6LHZXUGHQ]%DOV7UlJHUJHKDOWHQXPGLH:DUHQ IUGHQ([SRUWDQGLH.VWH]X
EULQJHQYRUDOOHP(OIHQEHLQVRZLHGLH,PSRUWHLQV,QQHUHGHV/DQGHV:HLWHUKLQGLHQWHQKLHU


































































PHQVFKOLFKH $UEHLWVNUlIWH 'DV ,QWHUHVVH DQ GHU 6NODYHQDUEHLW ZXUGH JHULQJHU EHVRQGHUV LP
LQGXVWULHOODPZHLWHVWHQIRUWJHVFKULWWHQHQ(QJODQG
(VZXUGHDXFKGLH)UDJHJHVWHOOWREGLH6NODYHUHLPLWGHP&KULVWHQWXPYHUHLQEDUVHL=XQlFKVW




WH DJUDULVFKH *WHU XQG 5RKVWRIIH OLHIHUQ 'LH .RORQLHQ ZXUGHQ ]XQHKPHQG ZLFKWLJHU DOV
5RKVWRIIOLHIHUDQWHQ/DQGHVSURGXNWH E]Z5RKVWRIIHZXUGHQZLFKWLJHU DOV6NODYHQLQQHQ'LH








(QJODQGYHUERWGLH6NODYHUHL DXI VHLQHP6WDDWVJHELHW GHQ6NODYHQKDQGHO IUHPGHU
.RORQLHQEHVFKORVVGDVEULWLVFKH3DUODPHQWGLH$EVFKDIIXQJGHVWUDQVDWODQWLVFKHQ6NOD







































 $EHU GHU(UIROJZDU EHJUHQ]W$XFKKLHUPLVFKWHQ VLFK+XPDQLVPXVXQG.RORQLDOLQWHUHV
VHQ9|OOLJXQYHUVWlQGOLFKLVWGDVVVRJDULQ6LHUUD/HRQH6NODYHUHLXQG6NODYHQKDQGHOXQWHU




 /RWKPHLQW DOOH GLHVH$NWLRQHQ XQG0DQDKPHQ ]XU%HHQGLJXQJ GHU 6NODYHUHL VHLHQ QXU
Ä]XP=ZHFNHNRORQLDOHU$XVEHXWXQJ³JHVFKHKHQ
 Ä'DVVGLH6NODYHUHLOHW]WOLFKDEJHVFKDIIWZXUGHKlQJWOHLGHUPLWYLHOPHKUZLUWVFKDIWOLFKHQ






'LH 6NODYHUHL LVW LQ 6FKZDU]$IULND QLH HQGJOWLJ DEJHVFKORVVHQ ZRUGHQ 9LHOH DIULNDQLVFKH
)KUHU ZLGHUVHW]WHQ VLFK GHU $EVFKDIIXQJ GHV 6NODYHQKDQGHOV ZHLO VLH GXUFK GLH 6NODYHUHL
UHLFKXQGPlFKWLJJHZRUGHQZDUHQ6LHIUFKWHWHQGHQhEHUJDQJYRP6NODYHQKDQGHO]XP$J
UDUH[SRUW'DV$VDQWH5HLFK]%YHUNDXIWHZHLWHUKLQ6NODYHQLQQHQDQGLH.VWHQY|ONHUXQG


























 $XFKKHXWHDP(QGHGHV -DKUKXQGHUWV VROOHV]DKOORVH6NODYHQLQQHQXQG LQVNODYHQ


















/LHVW PDQ GLH /LWHUDWXU EHU GLH 6NODYHUHL LQ 6FKZDU]$IULND GDQQ VW|W PDQ VHOWHQ DXI
%HLVSLHOH ZR GLH NDWKROLVFKH .LUFKH VLFK ]XP:RKOH GHU $IULNDQHULQQHQ HLQJHPLVFKW KDW
PHLVWHQV ZDU LKU :LUNHQ QHJDWLY 7UDJHQ ZLU ]XQlFKVW GLH QHJDWLYHQ %HLVSLHOH NXU]
]XVDPPHQ(LQLJHZXUGHQLPRELJHQ7H[WEHUHLWVHUZlKQW
 'DZDUHUVWHQVGLHSVHXGRUHOLJL|VH%HJUQGXQJDXVGHUKHLOLJHQ6FKULIWDQVWDWWGLHHFKWH
%RWVFKDIW GHU XPIDVVHQGHQ0HQVFKHQOLHEH ]X YHUZLUNOLFKHQ 2EZRKO GLH &KULVWHQ EHU]HXJW
ZDUHQ GDVV YRU*RWW DOOH0HQVFKHQ JOHLFK VLQGZXUGHQ LQ GLHVHP)DOO NHLQH DQJHPHVVHQHQ
UHFKWOLFKHQ.RQVHTXHQ]HQGDUDXVJH]RJHQ'D]XNDPHQGLH.UHX]]XJVLGHHXQGGLHWHLOZHLVH




























 (LQJHPLVFKWHV8UWHLOKDWZRKO/DV&DVDVYHUGLHQW(LQHDPELYDOHQWH%HXUWHLOXQJ LVW DXFK
EHLGHQ=ZDQJVWDXIHQGLH LPVSDQLVFKHQ0DFKWEHUHLFKJHVSHQGHWZXUGHQDQJHEUDFKW1HEHQ
GHP=ZDQJGHU]XHLQHU(UZDFKVHQHQWDXIHQLFKWJHK|UHQGDUIZXUGHDEHUGHQQRFKGHQ6NOD




 (VZLUG LQ GHU /LWHUDWXU DEHU DXFK DXI HLQLJH SRVLWLYH 7DWHQ GHU NDWKROLVFKHQ.LUFKH XQG
0LVVLRQDUHJHJHQEHUGHU6NODYHUHLXQGGHQ6NODYHQLQQHQKLQJHZLHVHQ














0LVVLRQDUH GLH LQ 2VWDIULND *DOHHUHQVNODYHQ EHWUHXWHQ =DKOUHLFKH 0LVVLRQDUH KDQGHOWHQ
JHJHQGLH,QWHUHVVHQGHU.RORQLDOPlFKWHXQGQDKPHQ6FKZLHULJNHLWHQELV]X$XVZHLVXQJHQLQ
.DXI8QWHUGHQ.DSX]LQHUQVFKHLQHQYRUDOOHPGLH6SDQLHU*HJQHUGHV6NODYHQKDQGHOVJHZH




GHU 6NODYHUHL XQG GHV 6NODYHQKDQGHOV 3DSVW *UHJRU ;9, YHUXUWHLOW  GLH 6NODYHUHL








































'LHVH %FKHU EULQJHQ GDV DXI GHU IROJHQGHQ 6HLWH GDUJHVWHOOWH %LOG YRQ GHU 9HUWUHLEXQJ GHU
6NODYHQ DQ GLH2VWNVWH $IULNDV (V NDQQ GLH8QPHQVFKOLFKNHLW XQG*UDXVDPNHLW DQIDQJKDIW
GDUVWHOOHQDEHUDXFKVFKRQHUVWH6DFKLQIRUPDWLRQHQOLHIHUQXQGGDVREHQEHLJHIJWH%LOGFKHQ
YRQGHU:HVWNVWH1LJHULDVHUJlQ]HQYJO6(EHQVRNDQQHV$QODVVXQG0RWLYDWLRQEH
GHXWHQ8PIDVVHQGHUHV EHU GLH 6NODYHUHL ]X HUIDKUHQ'DV DEHUZLUG WRWDO YHUKLQGHUW'D]X
ILQGHWPDQQXU]ZHL6lW]HHLQHULVW]LHPOLFKEHODQJORVGHUDQGHUHHQWKlOW]ZHLPDVVLYH)HKOHU
1LFKWHUVWÄLPXQG-K³ZXUGHQ$IULNDQHULQQHQ LQGLH6NODYHUHLJH]ZXQJHQVRQGHUQ
EHUHLWV VHLW GHP -K GLH 6NODYHQLQQHQZXUGHQQLFKW QXUXQGQLFKW LQ HUVWHU/LQLH LQGHQ
86$JHKDOWHQVRQGHUQZHLWDXVPHKULQ%UDVLOLHQXQGLQGHQNDULELVFKHQ/lQGHUQYJO6I
,QVJHVDPWPXVVPDQZRKOVDJHQGDVVHLQVRXPIDQJUHLFKHV7KHPDQLFKWPLW]ZHL6lW]HQDQJH
ULVVHQXQGGDQQEHLVHLWH JHOHJWZHUGHQGDUI'DV7KHPD6NODYHUHL LQ 6FKZDU]$IULND VFKHLQW
QXU0LWWHO]XP=ZHFNHLQHVPLQLPDOGDUJHVWHOOWHQ%HLVSLHOHV IUGDV%|VH]XVHLQXQG LQVLFK
NHLQHQUHOLJLRQVSlGDJRJLVFKHQ:HUW]XKDEHQ
 'DV VFKZLHULJH 3UREOHP GDVV HV &KULVWHQZDUHQ GLH GLH 6FKZDU]HQ LQ GLH 6NODYHUHL JH































































UHL LQ6FKZDU]$IULND GLH6LWXDWLRQ LQ2VW$IULND HLQVFKOLHOLFKGHU$UDEHUGRUW GLH$UW XQG







VLFK'D]X ]ZHL%HLVSLHOH+DOEIDV VFKUHLEW GDVV/DV&DVDVGHQ9RUVFKODJJHPDFKW KDW GLH
,QGLR6NODYHQLQQHQGXUFKGLHUREXVWHUHQ$IULNDQHULQQHQ]XHUVHW]HQ/RWKlXHUWVLFKLPJOHL
FKHQ 6LQQH $EHU.L=HUER VFKUHLEW GDVV /DV&DVDV HLQHP VROFKHQ 9RUVFKODJ Ä]XJHVWLPPW³
KDEH
 +DOEIDV VFKUHLEW DXFK GDVV GHU WUDQVDWODQWLVFKH 6NODYHQKDQGHO LP -DKUH PLW HLQHP
7UDQVSRUWQDFK+DLWLEHJDQQ%HL,OLIIHNDQQPDQOHVHQGDVVGHU%HJLQQLQGDV-DKU]X
GDWLHUHQ LVW EHL %WWQHU ÄXP ³ 2EHQ 6 I ZLUG GDUJHOHJW GDVV GHU EHUVHHLVFKH
6NODYHQKDQGHOEHUHLWVGHUWUDQVDWODQWLVFKH6NODYHQKDQGHOXPEHJDQQ:HQQPDQ



















































































WHU ZHJHQ GHVVHQ .ULWLN DP    KLQULFKWHQ 'DV VFKHLQW GLH ,QLWLDO]QGXQJ IU
0ZDQJDVDNWLYH&KULVWHQ9HUIROJXQJJHZHVHQ]XVHLQ%HVRQGHUVXQWHUVHLQHQ3DJHQDOOHDXV
DQJHVHKHQHQ XQG DGOLJHQ)DPLOLHQ JDE HV YLHOH MXQJHXQGQHXH&KULVWHQ GLH DOV.DWHFKHWHQ




























































































 (V VSLHOWH DEHU DXFK VWHWV HLQH VWDUNH SVHXGRUHOLJL|VHhEHU]HXJXQJPLW  OHKUWH GLH
1HGHUGXLWVH*HUHIRUPHHUGH.HUNLQHLQHP6\QRGHQEHVFKOXVVÄ'LH6FKULIWOHKUWXQGEHNUlIWLJW















0HQVFKHQ HUUHLFKW ZLUG >@ 'LH )UDJH VWHOOW VLFK RE *HQ  IU HLQH 3ROLWLN DXWRJHQHU
(QWZLFNOXQJGLHQHQNDQQ8QVHUH$QWZRUWLVWHLQTXDOLIL]LHUWHV-D³9RQ*RWWJHZROOWH8QWHU
VFKLHGHGUIWHQQLFKWEHVHLWLJWRGHUPLVVDFKWHWZHUGHQ
 'LH 5HFKWIHUWLJXQJ GHU $SDUWKHLG GXUFK GHQ 5HJLHUXQJVFKHI 0DODQ ODXWHWH HWZD 
Ä:DUXPKDW*RWWGHU6FK|SIHUGHQ)HKOHUJHPDFKW/lQGHU1DWLRQHQXQG6SUDFKHQ]XVFKDI
IHQ"(UKlWWHGDVQLFKWWXQGUIHQQLFKWZDKU">@8QGGHU6FK|SIHU>@KDWYHUVFKLHGHQH0HQ




















GHQ 'LH 7UHQQXQJ GHU 5DVVHQ VRJDU DXI |IIHQWOLFKHQ %lQNHQ YHUGHXWOLFKW GLH 6LQQORVLJNHLW





















WLRQHQ LVW 6SHNXODWLRQ $QJHVLFKWV GHV.RQWH[WHV N|QQWHPDQ DXFK GHU $QVLFKW VHLQ GDVV GLH

















3DQDIULNDQLVFKHQ .RQJUHVV HLQHU $EVSDOWXQJ GHV$1& ]XP $QWL3DVV7DJ HUNOlUW XQG DOOH









HQ'LH5HJLHUXQJ SURSDJLHUWH+DUPRQLH ]ZLVFKHQ GHQ5DVVHQ'HQ 6FKZDU]HQ DXHUKDOE
GHU+RPHODQGV LQ GHQ5DQGJHELHWHQ GHU 6WlGWHZXUGH GDV5HFKW HLQJHUlXPW*UXQGEHVLW] ]X



























,QIRUPDWLRQ (V JlEH YLHOH DQGHUH 0|JOLFKNHLWHQ EHL GHQHQ 6FKZDU]H LQ HLQHP %HIUHLXQJV
NDPSIRGHU%UJHUNULHJYHUZXQGHWZHUGHQNRQQWHQ2EGLHVHU.DPSIJHUHFKWRGHUXQJHUHFKW
ZDULVWMDQLFKWGDV7KHPDGLHVHV%LOGHVZHQQDXVGUFNOLFKYRQÄ6QGHUQ³GLH5HGHLVW2E


































IRUPDWLRQHQ LVW P|JOLFK $XI HLQHU GULWWHQ (EHQH JHODQJW PDQ ]X GHQ JHLVWHVJHVFKLFKWOLFKHQ
UHOLJL|VHQ NXOWXUHOOHQ SROLWLVFKHQ KLVWRULVFKHQ ZLUWVFKDIWOLFKHQ XQG HPRWLRQDOHQ 8UVDFKHQ
GHU$SDUWKHLGGLHZRKOOHW]WOLFKLQHLQHPWLHIVLW]HQGHQ5DVVLVPXVZXU]HOQ
 9RQKLHUDXVN|QQWHQ6FKOHULQQHQXQG5HOLJLRQVOHKUHULQQHQDXIGLHHLJHQHQX8NDXP
HUNHQQEDUHQ UDVVLVWLVFKHQ*UXQGHLQVWHOOXQJHQ XQG HXURSlLVFKHQ9RUXUWHLOH VWRHQ GLH XQVHU
9HUKDOWHQQLFKWQXUJHJHQEHU6FKZDU]HQVRQGHUQDXFKJHJHQEHUDQGHUHQ0HQVFKHQGLHXQV
DOV)UHPGHEHJHJQHQEHVWLPPHQN|QQHQ'DV%LOGNDQQPHLQHV(UDFKWHQVGHVKDOEUHOLJLRQVGL





























 8QWHU GHU hEHUVFKULIW Ä'LH .LUFKH LQ GHU µ'ULWWHQ :HOW¶³ ZLUG JDQ] NXU] DXI IUKHUH
=ZDQJVEHNHKUXQJHQDXIGLH9HUTXLFNXQJGHU0LVVLRQPLWGHU.RORQLDOKHUUVFKDIWDXIGLHQRFK
QRWZHQGLJHQ+LOIHQ IU GLH MXQJHQ.LUFKHQXQGDXI LKUH KHXWLJH6XFKHQDFKHLQHPHLQKHLPL
VFKHQ&KULVWHQWXPKLQJHZLHVHQ
 +LHUZLUGEHLGHP7KHPDÄ.LUFKHLQGHU:HOWGHU*HJHQZDUW³GDUDQHULQQHUWGDVVEDOG



















,Q HLQHU H[HPSODULVFKHQ*HVFKLFKWH EHU HLQHQ0LVVLRQDUV$OOWDJ LQ 6FKZDU]$IULNDZLUG HU
]lKOWZLHGLH.LUFKHGRUWDXIGHP:HJHLVWDIULNDQLVFK]XZHUGHQ
 (LQH6FKXONODVVHN|QQWHRKQHJU|HUH6FKZLHULJNHLWHQHLQLJH(OHPHQWHHLQHUDIULNDQLVFKHQ
0LVVLRQVNLUFKH KHUDXVDUEHLWHQ .DWHFKLVWHQ DQGHUH0XVLNLQVWUXPHQWH HLQH (LVHQVWDQJH VWDWW









GDUDQ HULQQHUW GDVV GLH HXURSlLVFKHQ0LVVLRQDUHRIW NHLQ9HUVWlQGQLV IU GLH.XOWXU$IULNDV
]HLJWHQ'DUDXIIROJWHLQHNXU]H%HVFKUHLEXQJGHUZHLWKLQLQNXOWXULHUWHQ]DLULVFKHQ/LWXUJLHXQG
YRUDOOHPGHU)UHXGHGLHGLHVH0HQVFKHQZlKUHQGGHV*RWWHVGLHQVWHV]HLJHQÄ)UDJHQZLUQXQ









GDVJHVFKHKHQN|QQWHZLUG OHLGHUQLFKWJHVDJW:LH NDQQ VRHLQ$XVWDXVFKNRQNUHWDXVVHKHQ
DXHUGDVVPDQIUHLQDQGHUEHWHW")U6FKOHUXQGDXVHLJHQHU(UIDKUXQJDXFKIUGLHDOOHU
PHLVWHQ(UZDFKVHQHQEOHLEWVRHLQ9RUKDEHQVHKUDEVWUDNW





















VFKHU 6LFKW RIW IDOVFKH 6\PEROLN XQG GLH =HUVW|UXQJ GHU WUDGLWLRQHOOHQ *URIDPLOLH +DW GLH
.LUFKHGDVZLUNOLFKJHWDQ"'DVPVVWHGDQQGRFKHUNOlUWZHUGHQ$XHUGHPEULQJWGDV5HOLJL

















O|VXQJ YRQ LKUHU WUDGLWLRQHOOHQ.XOWXU GDV ,QHLQDQGHU YRQ0LVVLRQ XQG.RORQLDOLVPXV  GDV
(LQJHEXQGHQVHLQGHU0LVVLRQDUHLQLKUHQJHVFKLFKWOLFKHQ.RQWH[W




VFKHQ 6SUDFKHQ ZLUG KLHU QLFKW HUZlKQW HLQ *ODXEH GHU GLH 6WDPPHVJUHQ]HQ EHUZLQGHQ
NDQQXQG]XHLQHUZHOWZHLWHQ*HPHLQVFKDIWIKUWHLQ&KULVWHQWXPGHV9RONHVXQGQLFKWQXUGHU





GDVV VLH GHVKDOE HLQHQZUGLJHQ HXURSlLVFKHQ*RWWHVGLHQVW EUlXFKWHQ QHQQW+DOEIDV HLQLJH
UHOLJL|VNXOWXUHOOH*UXQGODJHQGHU$IULNDQHU=HQWUXPLKUHV*ODXEHQVEHZXVVWVHLQVLVWGDVGLHV




























 'LH $XVIKUXQJHQ YRQ +DOEIDV HQWKDOWHQ DEHU GHQQRFK HLQLJH 6FKZlFKHQ (V LVW PHLQHV
(UDFKWHQVVFKDGHGDVVNHLQHIUGLH6FKOHULQQHQQDFKYROO]LHKEDUHQNRQNUHWHQ%HLVSLHOHDQ
JHERWHQ ZHUGHQ 'HV :HLWHUHQ GHQNH LFK GDVV GHU $XVGUXFN Ä+LHUDUFKLH GHV EUGHUOLFKHQ
'LHQVWHV³JDUQLFKWLQGHQ*HLVWGLHVHU$XVIKUXQJHQSDVVW$XHUGHPZLUGQLFKWJHVDJWZDQQ
HWZD GLH JURH ]HLWOLFKH =lVXU ]ZLVFKHQ HXURSlLVFKHU XQG :HOWJHVFKLFKWH DQJHVHW]W ZHUGHQ
N|QQWH'DVVHOEHJLOWIUGHQ:HQGHSXQNWYRQGHUHXURSlLVFKHQ]XU:HOWNLUFKH'LH5HGHYRQ
GHQÄMXQJHQ9|ONHUQ³VFKHLQWPLUHLQ.OLVFKHH]XVHLQ,QZLHIHUQVLQGVLHMXQJZHQQVLHVFKRQ



















 =X(LQLJH$XWRUHQ ]HLJHQZHQLJ+RFKDFKWXQJYRUGHUDIULNDQLVFKHQ5HOLJLRQXQG VXP




 0LW GLHVHU *HULQJVFKlW]XQJ GHU $IULNDQHU NRUUHVSRQGLHUW GDV PHKUIDFK ]X HUNHQQHQGH
%HVWUHEHQGLHRIW]ZHLIHOORVKHURLVFKHQ7DWHQYLHOHU0LVVLRQDUHLQ6FKZDU]$IULND]XEHWRQHQ







 'DEHLZLUG DEHU DXFK DXI GLH QHJDWLYHQ GDPDOLJHQ8PVWlQGH KLQJHZLHVHQ YRU DOOHP DXI
GHQ.RORQLDOLVPXV+HXVHUHUZlKQWGLH9HUTXLFNXQJGHU0LVVLRQPLWGHQ.RORQLDOPlFK
WHQ GLH lXHUOLFK JHVHKHQ HLQLJH SUDNWLVFKH 9RUWHLOH EUDFKWH DEHU GHQ 1DFKWHLO KDWWH GDVV
YLHOH$IULNDQHUXDGHQFKULVWOLFKHQ*ODXEHQPLWGHU.XOWXUXQGGHQ+HUUVFKDIWVDQVSUFKHQ
GHU(XURSlHU LGHQWLIL]LHUWHQ:HLWHUH VHOEVWNULWLVFKH$XVVDJHQ VLQGNDXP]X ILQGHQ0HKUIDFK
ZHUGHQGLH6FKZLHULJNHLWHQGHU0LVVLRQDXIDOOJHPHLQHJHLVWLJUHOLJL|VH(QWZLFNOXQJHQ]XUFN









NDQQ PDQ LQ GHQ 7H[WHQ +HXVHUV GLH ]LHPOLFK VWDUN DXVJHSUlJWH +DOWXQJ HUNHQQHQ GLH LQ








YRUQHKPOLFKGLH+LOIHOHLVWXQJHQGHV -HVXLWHQ3HWUXV&ODYHU =HLWDQJDEHQ IU VHLQ/HEHQXQG
:LUNHQJLEWHVQLFKW&ODYHUÄEHHLOWH VLFK VLH VFGLH LQ&DUWDJHQDDQNRPPHQGHQXQG]7
VWHUEHQVNUDQNHQ6NODYHQ ]X WDXIHQ³6SlWHUPXVVWH HUGLH ]X&KULVWHQJHZRUGHQHQ$IULNDQHU
ÄYRQLKUHQXQVLWWOLFKHQ7lQ]HQ³XQGÄKHLGQLVFKHQ)HVWHQDEEULQJHQ³(UEHWUHXWHGLHVFKZDU

























QHQ NDXPHLQ5LQJHQPLW GHQ3UREOHPHQ HLQ$EZlJHQ YRQ YHUVFKLHGHQHQ0|JOLFKNHLWHQPLW
GHQGDPDOLJHQ$UJXPHQWHQHUNHQQHQ6LHZHUGHQQLFKWLQHLQHQ(QWVFKHLGXQJVSUR]HVVPLWPHK



















































HQWVSUHFKHQG EHVFKULHEHQ KDEHQ0DQ VROOWH GDEHL EHGHQNHQ GDVV%KOPDQQV%XFK Ä$IULND³
YRQYLHOZHQLJHU.ULWLNHQWKlOWDOVVHLQ%XFKÄ:RGHU*ODXEHOHEW³YRQ'LH$XVIK
















JHOWHQ (LQLJH =DKOHQ EHU GLH $QKlQJHU GHU YHUVFKLHGHQHQ 5HOLJLRQHQ HLQVFKOLHOLFK GHU
&KULVWHQZXUGHQEHUHLWVDXI6JHQDQQW
 $EHUZLFKWLJHUDOV=DKOHQVLQGGLH)ROJHQGHU0LVVLRQLHUXQJXQGLKUH$XVZLUNXQJHQDXIGLH
*HVHOOVFKDIW8QGKLHU VLQG lXHUVW VFKZHUZLHJHQGH0LVVVWlQGH ]XYHU]HLFKQHQ6FKDXHQZLU
]XHUVW DXI GHQ DOOJHPHLQHQ JHVHOOVFKDIWOLFKHQ =XVWDQG +DVHQKWWO VWHOOW KLHU VR]LDOHV (OHQG
'LHEVWDKO$LGVJHVFKHLWHUWH)DPLOLHQ9HUQDFKOlVVLJXQJGHU(U]LHKXQJNXOWXUHOOH'HVLQWHJUD
WLRQ 3RUQRJUDSKLH 'URJHQ XQG $ONRKROPLVVEUDXFK EHUWULHEHQHQ 6H[ 3URVWLWXWLRQ %HVWH




KHQ VRQGHUQ GLHVHPLWJHVWDOWHQ 'LH SRVLWLYHQ XQG QHXWUDOHQ:LUNXQJHQ GHU 6FKXOHQ KDWWHQ
DEHU DXFK HLQLJHQHJDWLYH%HJOHLWHUVFKHLQXQJHQ(VJDEYRP'RUIOHEHQ LVROLHUWH6FKXOHQGLH




0LVVLRQDUH VFKXOLVFK JHEXQGHQ HV JDE JURH /DVWHQ DQ 9HUZDOWXQJ XQG *HElXGHHUKDOW GLH
.LUFKHZXUGHYHUVWlUNW]XU,QVWLWXWLRQ,Q$IULNDPVVWHPDQGLH.RQ]HQWULHUXQJDXIGLH6FKX






GHU DIULNDQLVFKHQ *HVHOOVFKDIW HLQ UHFKW lXHUOLFKHV )HLHUWDJV&KULVWHQWXP NHLQHQ JHOHEWHQ





VHLWV XQG HXURSlLVFKPLVVLRQDULVFKHQ DQGHUHUVHLWV QLFKW EHZlOWLJHQ NRQQWHQ RGHUZROOWHQ'LH
%LEHOEHUVHW]XQJHQ LQGLH6WDPPHVVSUDFKHQKDEHQGLH0|JOLFKNHLW HU|IIQHWGLH0LVVLRQXQG
GLH0LVVLRQDUHPLWGHUHQHLJHQHQ0DVWlEHQ]XEHXUWHLOHQ(FKWH,QNXOWXUDWLRQLVWQLFKWJHOXQ
JHQ RGHU K|FKVWHQV LQ HLQLJHQ$QVlW]HQZLH LQ GHU ]DLULVFKHQ /LWXUJLH GLH QDFK+DVHQKWWOV
0HLQXQJDOVHLQ]LJHOLWXUJLVFKH1HXHUXQJDEHUQXUHLQH$NNRPRGDWLRQLVWÄ$EHUDXFKLQ=DLUH
LVWGHU5HJHOIDOOGHUU|PLVFKH5LWXVGHUHLJHQHLVWGLH$XVQDKPH³
 :R OLHJHQ GLH8UVDFKHQ IU VR YLHOH XQG VR JUDYLHUHQGH )HKOHQWZLFNOXQJHQ"1DFK %KO
PDQQ LQ GHU IDOVFKHQ 7KHRORJLH XQG 3UD[LV GHU0LVVLRQ  -DKUH0LVVLRQ KDEHQ 6FKZDU]
$IULND QLFKW YHUEHVVHUW VRQGHUQZHJHQ GHU NRORQLDOHQ0LVVLRQVPHWKRGHQ YHUVFKOHFKWHUW(V
ZXUGH HLQ ,PSRUW&KULVWHQWXP NRPELQLHUW PLW HXURSlLVFKHU =LYLOLVDWLRQVEHVHVVHQKHLW QDFK
6FKZDU]$IULND JHEUDFKW:HLOPDQ GDFKWH GDV+HLGHQWXP VHL LQ VHLQHU*DQ]KHLW VFKOHFKW
HLQHÄPDVVDGDPQDWD³ZXUGHQDIULNDQLVFKH.XOWXUXQG5HOLJLRQWHLOZHLVHDXVJHPHU]W'LHHLQ























VLQQORVH XQG VWLOORVH .LUFKHQEDXWHQ JHIXQGHQ ZLH LQ 6FKZDU]$IULND VFKUHLEW GHU $XWRU (U
KDEHQXU HLQHZLUNOLFK VFK|QH.LUFKHJHVHKHQ Ä'HUDIULNDQLVFKHQ.XQVWZXUGHZHLWJHKHQG
GHU%RGHQHQW]RJHQ(VZXUGHPDVVHQZHLVHHXURSlLVFKHU.LWVFKLPSRUWLHUW³YJO6
 'LHPHLVWHQDIULNDQLVFKHQ%LVFK|IHKDEHQLQ(XURSDVWXGLHUWXQGGDEHLGLH0LQGHUZHUWLJNHLW




























 $XFKEHL$FKHUPDQQ ILQGHWPDQ IDVWNHLQHSRVLWLYHQ(UIDKUXQJHQ'HU/HVHUJHZLQQWGHQ
(LQGUXFNGDVVGLHHXURSlLVFKHLQ$IULNDPLVVLRQLHUHQGH.LUFKHVRJXWZLHDOOHVIDOVFKJHPDFKW
KDW YRU DOOHP GXUFK GLH VHOEVWYHUVWlQGOLFKH hEHUWUDJXQJ GHV HXURSlLVFKHQ WHFKQLVFKHQ XQG
|NRQRPLVFKHQ6\VWHPVXQGGHUHXURSlLVFKHQ0HQWDOLWlWQDFK6FKZDU]$IULND








GHQ.RORQLDOLVPXVJHULFKWHW9LHOH DIULNDQLVFKH%LVFK|IH VLQG Ä6\PERO GHU(LQIDFKKHLW XQG




























ZRUGHQ VLQG VROOWH XQV%UNOHV5HVPHH ]X GHQNHQ JHEHQ Ä'LH*HVFKLFKWH GHU0LVVLRQ LVW
LPPHUDXFKGLH*HVFKLFKWHGHU%HIUHLXQJGHV0HQVFKHQDXV:HOWIOXFKWRGHUDXVGlPRQHQJH
EXQGHQHUPDJLVFKHU$EKlQJLJNHLW]XU)UHLKHLWGHU*RWWHVNLQGVFKDIWLP8PJDQJPLWGHU:HOW


























HLQHP ,QGXVWULHJHELHW GDV FKULVWOLFKH *HPHLQGHOHEHQ JHVWDOWHW ZLUG .HUQ VLQG GLH Ä.OHLQHQ
FKULVWOLFKHQ*HPHLQVFKDIWHQ³GLHDOVOHEHQGLJH.OHLQJUXSSHQYRQ3HUVRQHQGLH*UR
JHPHLQGHDXIEDXHQXQGSUlJHQ,QGLHVHQNOHLQHQ*HPHLQVFKDIWHQZLUGLQEHVRQGHUVLQWHQVLYHU












VWHOOHQ NDQQ 'LH )RWRV VLQG ZHQLJ DXVVDJHNUlIWLJ 9LHOOHLFKW ZROOWH GHU $XWRU ZHQLJHU HLQH








OLFKH )U|KOLFKNHLW >@  DXI HLQHQ IDUEHQIURKHQ JHVXQJHQHQ JHWDQ]WHQ XQG JHODFKWHQ *ODX
EHQ³'DVGD]XJHK|ULJH)RWRLVWDOOHUGLQJVQLFKWVRJDQ]JHOXQJHQ



















0DQQ YLHOOHLFKW HLQ.DWHFKHW ]X VFKZDU]HQ.LQGHUQ E]Z -XJHQGOLFKHQ VSULFKW %HLGH)RWRV
VLQG GUDXHQ DXIJHQRPPHQ 'DV HUVWH %LOG N|QQWH DXFK HLQH .LQGHUJUXSSH GDUVWHOOHQ GLH
JOHLFKLQGHQ6HHGHULP+LQWHUJUXQG]XVHKHQLVWVFKZLPPHQJHKW(VVWHKWMHGRFKLP.RQWH[W
Ä'LH3IDUUJHPHLQGHLQGHU:HOWNLUFKH³,QVJHVDPW)RWRVVLQG1RUG$PHULND6G$PHULND













































































VWHKHQ EHL ]ZHL 7lXIOLQJHQ LP:DVVHU HLQHV NOHLQHQ )OXVVHV (LQH JU|HUH 0HQVFKHQJUXSSH
VFKDXWYRP8IHUDXV]X
 =X GHQ EHLGHQ OHW]WJHQDQQWHQ%LOGHUQ JHK|UW HLQH*HVFKLFKWH DXV1LJHULD (LQ -XQJHZLOO





PD)LOLEEXV QLFKW DXFK DOV&KULVW VHLQ(UEH DQWUHWHQ N|QQHQ":LHVR WUHQQW LKQ GHU Ä$KQHQ



























































 =X+LHU LVW HLQHXQJHIlKUJOHLFKH6LWXDWLRQ ]X HUNHQQHQ(LQ9RUEHWHU9RUVlQJHURGHU









=X$XFKGLHVHV%LOG LVW lKQOLFKZLH GLH YRUKHULJHQ$IULNDQHU VWHKHQ LQ DIULNDQLVFKHQ*H















)ULHGHQVJUX DP $QIDQJ 6SLHO XQG 7DQ] DIULNDQLVFKH *HZlQGHU VSRQWDQH %HZHJXQJHQ



















 'LH $XVVDJH N|QQWH ODXWHQ (LQ*RWWHVGLHQVW NDQQ DQGHUV VHLQ DOV EHL XQV EOLFK XQG VR
HWZDV JLEW HV LQ 6FKZDU]$IULND 'D VR HLQ *RWWHVGLHQVW VLFKHUOLFK QLFKW IU 6FKZDU]$IULND












































UHNW JHVWHOOWH )UDJH QDFK GHU ([LVWHQ] *RWWHV DQWZRUWHW HU QLFKW PLW HLQHU SKLORVRSKLVFKHQ

































































lXHUVW HKUJHL]LJ XQGZLOO LQ DOOHP GHU%HVWH VHLQ (U LVW HLQ YHUNUDPSIWHU 6WUHEHU XQG NDQQ
QLFKWXQEHIDQJHQPLWVHLQHQ.DPHUDGHQXPJHKHQ(UZLUGYRQGLHVHQDEJHOHKQWXQGJHPLHGHQ
'DGXUFK JHUlW HU LQ $QJVW]XVWlQGH GLH HU QDFK DXHQ YHUODJHUW XQG NDXP QRFK EHZlOWLJHQ
NDQQ(UVXFKW]XPLQGHVWLQGHUHUVWHQ+lOIWHVHLQHV*HEHWHVQDFKHLQHP6QGHQERFN











































































:LH GHU 7H[W ]HLJW VWDPPW HU YRQ HLQHP MXJHQGOLFKHQ $IULNDQHUHLQHU $IULNDQHULQ (UVLH LVW
HLQGHXWLJ&KULVW&KULVWLQXQGLQGHUDIULNDQLVFKHQ+HLPDWYHUZXU]HOW*UXQGOHJHQGH(OHPHQWH
DXVGHUDIULNDQLVFKHQ5HOLJLRQVLQG LQGHQFKULVWOLFKHQ*ODXEHQ LQWHJULHUW]%GDVVGDV*H














































*RWWHV OHEHQ DXFKGHU0HQVFKZHKUW VLFKJHJHQGLH GLH LKPHWZDVDQWXQ1XU*RWW VFKOlJW





































































 1LFKW VFKOVVLJ LVW GDEHL GHU%UXFK GHU ]XPLQGHVW LP7H[W VR EHVFKULHEHQZLUG)UKHU
VROOWHGDV.LQGDXIGLHÄOHEHQVHUIDKUHQHQ$OWHQ³K|UHQZDKUVFKHLQOLFK MHGRFKDXFKXQGYRU





























 ,P8QWHUVFKLHG ]X GHQ YRULJHQ%HLVSLHOHQZHLVHQ GLH IROJHQGHQ HLQHQZHVHQWOLFK K|KHUHQ
*UDGDQ,QNXOWXUDWLRQDXI'DEHL]HLJWVLFKGDVVIUGLH/HVHUXQG%HWUDFKWHUHLQHV5HOLJLRQV
EXFKHV.XQVWZHUNHEHVRQGHUVJXWJHHLJQHWVLQG
 $OOH %HLVSLHOH ZXUGHQ VFKRQ EHVSURFKHQ XQG VROOHQ QXU QRFK NXU] XQWHU GHP $VSHNW GHU

























































































GHQ $IULNDQHU ]X GDU]XVWHOOHQ 1DFK GHU ELEOLVFKHQ $XVVDJH NDPHQ GLH 6WHUQGHXWHU DXV GHP
2VWHQ0W'LHZHVWOLFKH7UDGLWLRQKDWDXVGHQ0DJLHUQ.|QLJHXQGDXVGHP2VWHQGUHL
 

































































Ä(LQ%ULHIZHFKVHO DXV$IULND³ ,Q GLHVHP%ULHIZHFKVHO JHKW HV XPGDV7KHPDDXHUHKHOLFKH







FKHQ]XFKW EHNRPPHQKDEH'DEHLGHV LQ GLHVHU)RUP LQ'HXWVFKODQG XQEHNDQQW LVW KlWWH HV
HUNOlUWZHUGHQPVVHQ
 'LH DXI 6FKZDU]$IULND EH]RJHQH %RWVFKDIW N|QQWH GHPQDFK ODXWHQ GDVV GLH )UDJHQ XQG




















































=ZHL VFKZDU]H.LQGHU KLQWHU HLQHP0DVFKHQGUDKW'DEHL VWHKHQ GUHL 7H[WHPLW GHQ 7KHPHQ















































































SHQ VLFKZHKUHQ XQG RIW QLFKW YRU*HZDOWWDWHQ ]XUFNVFKUHFNHQ XP LKUHZLUNOLFKH RGHU YHU
PHLQWOLFKHUHOLJL|VHXQGNXOWXUHOOH,GHQWLWlW]XYHUWHLGLJHQE]Z]XUFN]XHUODQJHQ
 'DVDOOHVLVWDXFKLQ6FKZDU]$IULND]XEHREDFKWHQQLFKWQXULPSROLWLVFKHQVRQGHUQDXFK
LP UHOLJL|VHQ%HUHLFK 'DUXPJLEW HV ] % GLH YLHOHQ XQDEKlQJLJHQ DIULNDQLVFKHQ.LUFKHQ
'HVKDOE LVWHVVRZLFKWLJGDVVDXFK$XHQVWHKHQGHGLHVHV5LQJHQGHU$IULNDQHUXQGDQGHUHU
9|ONHUXPJHLVWLJH UHOLJL|VHXQGNXOWXUHOOH ,GHQWLWlWXQG(LJHQVWlQGLJNHLWEHPHUNHQXQGYHU
VWHKHQ'DV/HEHQGHU.LUFKH LQ6FKZDU]$IULNDNDQQDOVRDOV HLQH[HPSODULVFKHV/HUQHQ LP







HLQH 5HLKH YRQ %HLVSLHOHQ VSH]LILVFK DIULNDQLVFKHU $XVJHVWDOWXQJ GHU FKULVWOLFKHQ %RWVFKDIW





 $OO]X YLHOH%HLVSLHOHEHU]HXJHQPHLQHV(UDFKWHQVGHVKDOEQLFKWZHLO VLHQXUKDOEKHU]LJH
































JHK|UHQ VHOEVWYHUVWlQGOLFK XQG RKQH 9RUEHKDOWH ]XU 0HQVFKKHLWVIDPLOLH (LQ RIIHQNXQGLJHU
5DVVLVPXVLVWQLUJHQGV]XILQGHQ
 $IULND DOV $IULND LQWHUHVVLHUW DOOHUGLQJV ZHQLJ 6SH]LILVFKH DIULNDQLVFKH 7KHPHQEHUHLFKH
ZHUGHQNDXPDOVVROFKHDQJHERWHQ)DVW LPPHUVWHKHQ3KlQRPHQH(UHLJQLVVH3HUVRQHQDXV
6FKZDU]$IULND H[HPSODULVFK IU HLQ XPIDVVHQGHUHV 7KHPD /HEHQVEHUHLFKH DXV 6FKZDU]

















































WHW 6HOEVW GLH :RUWH Ä3ROLWLN³ XQG ÄSROLWLVFK³ ZHUGHQ JHPLHGHQ ,QVJHVDPW ZHUGHQ IU GLH










1XU VLHKDEHQ7DWNUDIW.QRZKRZXQG ,GHDOLVPXV$IULNDQHU N|QQHQEHVWHQIDOOV GHQ$XVOlQ
GHUQDVVLVWLHUHQ'LHDXV(XURSDNRPPHQGHQ+LOIHQHUVFKHLQHQGHVKDOEPHLVWHQVLQHLQHPZHVW
OLFKHQ.OHLG$XIGHP*HELHWGHU(QWZLFNOXQJVKLOIHILQGHWGHU6FKOHUGLH6FKOHULQQRFKZHLW







$XVELOGXQJ GXUFK DXVOlQGLVFKH (QWZLFNOXQJVKHOIHU HUKDOWHQ QXU 0lQQHU )UDXHQ PLW HLQHU
TXDOLIL]LHUWHUHQ$XVELOGXQJ]%bU]WLQQHQVLQGVWHWVZHLH2UGHQVIUDXHQ%HL*HPHLQVFKDIWV
DXIJDEHQZHUGHQVLHQLFKWJHIUDJW$IULNDQHULQQHQUHSUlVHQWLHUHQNHLQHUOHL(QWZLFNOXQJVG\QD














VWHKHQ LP*URHQ XQG*DQ]HQ IHVW'LH 6FKOHULQQHQ VROOHQ GDV ILQGHQXQG OHUQHQZDV GDV
%XFKDQELHWHWXQGZDVGDUDXIKLQGHU5HOLJLRQVOHKUHUGLH5HOLJLRQVOHKUHULQDQVWUHEW=XHLQHP
VROFKHQ8QWHUULFKWJHK|UHQDEHUQRUPDOHUZHLVHXPIDVVHQGHUHNRUUHNWHUHXQGSUl]LVHUH,QIRU
PDWLRQHQ DOV VLH LQ GHQ HQWVSUHFKHQGHQ $EVFKQLWWHQ KlXILJ ]X ILQGHQ VLQG 9RU DOOHP IHKOHQ
PHLQHV(UDFKWHQVVROFKH,QIRUPDWLRQHQGLHGLH8UVDFKHQHLQHUEHVWLPPWHQ6LWXDWLRQHUOlXWHUQ
KHOIHQ %HVRQGHUV EHL GHQ ZLUWVFKDIWOLFKHQ VR]LDOHQ XQG XPZHOWEHGLQJWHQ 3UREOHPIHOGHUQ
PVVWHQ LQ YLHO JU|HUHP 8PIDQJ GLH KLVWRULVFKHQ XQG SROLWLVFKHQ 5DKPHQEHGLQJXQJHQ GHQ
 
6FKOHUQLQQHQ GDUJHVWHOOWZHUGHQ$OO]X NQDSSHXQG QXU KDOE ULFKWLJH RGHU NOLVFKHHKDIWH ,Q









 bKQOLFKH 6FKZLHULJNHLWHQ HQWVWHKHQ GDQQ ZHQQ HLQ KDQGOXQJVRULHQWLHUWHU 5HOLJLRQVXQWHU
ULFKWPLWQRFKWHLOZHLVHXQEHNDQQWHP=LHOUHDOLVLHUWZHUGHQVROO:HQQNHLQKLQUHLFKHQGHV0D
WHULDO NHLQH DOWHUQDWLYHQ 9RUVWHOOXQJHQ XQG 0HLQXQJHQ ]X HLQHP )UDJHQNUHLV EHUHLWJHVWHOOW
ZHUGHQLVWHLQHHLJHQVWlQGLJH(UDUEHLWXQJVWDUNEHKLQGHUW'HU5HOLJLRQVOHKUHUGLH5HOLJLRQV
OHKUHULQPXVV QRFKPHKUQDFK8QWHUULFKWVPDWHULDOLHQ VXFKHQ ,P*HJHQVDW] GD]X OHLGHQGLH









ZDKUVFKHLQOLFK ]XP*HVSUlFK ]XP 1DFK XQG:HLWHUGHQNHQ ]XP (LQGULQJHQ LQ GLH 7LHIHQ










OHW]WH%HLVSLHO NDQQGDUDQHULQQHUQGDVV NQVWOHULVFKH%LOGHUDXV6FKZDU]$IULNDRIW ]X NXU]
NRPPHQ6LHN|QQWHQPDQFKH,QNXOWXUDWLRQHQEHVVHUGDUVWHOOHQVRZLHGDVDIULNDQLVFKH'HQNHQ
 
XQG *ODXEHQ GHXWOLFKHU YHUDQVFKDXOLFKHQ DOV HUOHEQLVDUPH 6lW]H ] % GDV +XQJHUWXFK DXV
.DPHUXQ
 (LQLJH%LOGHU VRZRKO*HPlOGHDOV DXFK.DULNDWXUHQXQG)RWRV GHU%UXQQHQEDX YRUGHU








GDVV HLQLJH'LQJH(UHLJQLVVH XQG3HUVRQHQ LQ GHQ%XFKEHLWUlJHQEHUHLWV 6\PEROH VLQGRGHU
ZHUGHQ N|QQWHQ (LQH 0|JOLFKNHLW ZlUH PHLQHV (UDFKWHQV GDV PHKUIDFK DQ]XWUHIIHQGH %LOG
HLQHVDIULNDQLVFKHQKXQJHUQGHQNUDQNHQXQGZHLQHQGHQ.LQGHVPDQFKPDODXIGHQ$UPHQGHU
HEHQIDOOVDEJHPDJHUWHQXQGJHVFKZlFKWHQ0XWWHU YJO ]%66RHLQ%LOGN|QQWH




RIW YHUERUJHQHQ1RW GHU 6FKZlFKVWHQ GHU:HOW&KULVWOLFK JHVHKHQ NDQQ HV GHQ%HUHLFK GHV
OHLEOLFKHQ(OHQGVPLWGHU6FKXOGYHUVWULFNXQJGHU0HQVFKKHLWYHUNQSIHQ(VJHZLQQWGDGXUFK
$QWHLODPFKULVWOLFKHQ6\PEROGHV.UHX]HV












 (LQ EHVRQGHUV XUVSUQJOLFKHV 6\PERO EHJHJQHW XQV LPPHU ZLHGHU LQ GHU DIULNDQLVFKHQ
.XQVWYRUDOOHPEHL$]DULDK0EDWKDYJO6+DOEIDVVFKUHLEWGDVVGHU.UHLVGDV












HLQIDFKXQJ YRQ8QWHUULFKWVLQKDOWHQ OHLVWHQ HLQH.RQ]HQWUDWLRQDXI GDV:HVHQWOLFKH GDV(OH
PHQWDUHXQGHLQHQ=XJDQJ]XIXQGDPHQWDOHQ6DFKYHUKDOWHQ$OV%HLVSLHOHGLHGLHVH$XIJDEHQ
HUIOOHQN|QQHQVHLHQIROJHQGHZLHGHUKROW:LHHLQHZHLH)UDXXQGHLQVFKZDU]HU0DQQHL






GLH XPIDVVHQGH*HZDOWEHUHLWVFKDIW VRZLH GLH0|JOLFKNHLW GLHVH%HUHLWVFKDIW.LQGHUQÄHLQ]X
LPSIHQ³XQGVLH VRJHZDOWVDP LQGHQ.UHLVGHV%|VHQKLQHLQ]X]LHKHQ'LH'UDXIVLFKWDXIHLQ





%HGHXWXQJ GHU ,QNDUQDWLRQ *RWWHV DQ :HLKQDFKWHQ YRU $XJHQ 'DV %LOG YRP JOHLFK]HLWLJHQ
%UXQQHQ XQG .LUFKHQEDX 6  NDQQ DOV =XVDPPHQIDVVXQJ HLQHU XPIDVVHQGHQ0LVVLRQV
WKHRORJLHXQG±SUD[LVGLHQHQ
'LHWUDGLWLRQHOOHQDIULNDQLVFKHQ*HEHWH6IINDQQPDQPHLQHV(UDFKWHQVZLGHU(UZDU












6HLWH HLQHV $IULNDQHUVHLQHU $IULNDQHULQ ]X VWHOOHQ XQGPLW GHQ $XJHQ GHV )UHPGHQ ] % GLH
(QWZLFNOXQJVKLOIHGLH/HEHQVPLWWHOKLOIHGHQ%UXQQHQEDXGLH.UDQNKHLWHQGLHFKULVWOLFKH.LU

















+LHU VROO DXFK QRFK HLQPDO DXI GLH QRWZHQGLJH NRQWH[WXHOOH %HWUDFKWXQJ KLVWRULVFKHU VRZLH




IHKOW IDVW LPPHU GHU SROLWLVFKH .RQWH[W 'LH NRQWH[WXHOOH 'DUVWHOOXQJ NDQQ GLH 6FKOHULQQHQ
GD]X IKUHQYRUVLFKWLJJHJHQEHUEHIUHPGHQGHQ(UHLJQLVVHQ]XXUWHLOHQ LQGHP%HZXVVWVHLQ










LQ HLQHU 8PEUXFKVJHVHOOVFKDIW PLW GUHL ZHLW YHUEUHLWHWHQ 5HOLJLRQHQ XQG ]DKOUHLFKHQ 8QWHU
JUXSSHQ XQG 6HNWHQ JHLVWOLFKJHLVWLJ OHEHQ (V ZLUG ± ZLH VFKRQ HUZlKQW ± NHLQ %HLVSLHO





5HOLJLRQVOHKUHUGHU 5HOLJLRQVOHKUHULQ EHUHLWJHVWHOOW'LVNXWDEOH $OWHUQDWLYHQ VLQG DXFK LQ GLH
VHP7KHPHQIHOGVHOWHQVRGDVVGHU6FKOHUGLH6FKOHULQVLFKQXUVFKZHUHLQHYHUDQWZRUWEDUH
+DOWXQJ ]X GHQ 3UREOHPHQ GHU 'ULWWHQ:HOW HUDUEHLWHQ NDQQ 1RUPDOHUZHLVH NDQQ HU QXU
DN]HSWLHUHQRGHUDEOHKQHQZDVGDV%XFKLKPYRUOHJW'LH=XVDPPHQKlQJH]ZLVFKHQGHUÄ(UV












(UIDKUXQJHQ VHLQ N|QQWHQ (LQ DQGHUHU HUKHEOLFKHU 7HLO YRQ YRUDXVJHVHW]WHQ RGHU HUKRIIWHQ
6FKOHUHUIDKUXQJHQVHW]WDQEHL(UOHEQLVVHQRGHU,QIRUPDWLRQHQDXVGHP%HUHLFKGHU.LUFKHQ








GHU 6ROLGDULWlW GHU9HUDQWZRUWXQJ XQG GHU2IIHQKHLW JHJHQEHU)UHPGHQ)UHPGHPRULHQWLH
 
UHQ(UVLHNDQQP|JOLFKH/|VXQJHQIU3UREOHPVLWXDWLRQHQHQWZHUIHQ,PHPRWLRQDOHQ%HUHLFK
GUIWH HV EHL GHQ lOWHUHQ 6FKOHUQLQQHQ 6FKZLHULJNHLWHQ JHEHQZHQQ VLH GDYRQ EHDQVSUXFKW
ZHUGHQ LKUH ,FK,GHQWLWlW DXI]XEDXHQ(VZXUGH VFKRQ NULWLVLHUW GDVV HV LQ GHQ5HOLJLRQVE
FKHUQ NDXP /HEHQVJHVFKLFKWHQ JLEW GLH HPRWLRQDO DQVSUHFKHQ N|QQWHQ )ROJOLFK EHVWHKW GLH



























YROO'DVNDQQHLQH HXUR]HQWULVFKHXQGHLQH DIULNDQLVFKH6LFKW VHLQ ]%*URIDPLOLH&ODQ
'HQNHQHLQHIUKHUHYLHOOHLFKWNRQVHUYDWLYHXQGHLQHKHXWLJH3RVLWLRQ$UPXWRGHU5HLFKWXP
GHU DIULNDQLVFKHQ 5HOLJLRQ HLQH PHKU ZLUWVFKDIWVRULHQWLHUWH XQG HLQH PHKU NLUFKOLFKH RGHU













  (V N|QQWH PHKU DQVSUXFKVYROOH .XQVW VSH]LILVFK FKULVWOLFKH ZLH DXFK DQGHUH DXV






  (V PXVV VWlUNHU GDUDXI JHDFKWHW ZHUGHQ GDVV NHLQH +DOEZDKUKHLWHQ 6WHUHRW\SHQ XQG


















XQG$QUHJXQJHQ GLHPHLQHV(UDFKWHQV VRZRKO DXV LQKDOWOLFKHU DOV DXFK DXV UHOLJLRQVGLGDNWL














RQVGLGDNWLVFKHQ 3RVLWLRQ HLQHV ÄIXQGDPHQWDOHQ 5HOLJLRQVXQWHUULFKWV³ DXVJHKW ZLH 7UXWZLQ
%UHXQLQJXQG0HQVLQJLKQVNL]]LHUWKDEHQ6LHZROOHQÄQXU³HLQHÄHOHPHQWDUHUHOLJL|VH3URSl
GHXWLN³YHUPLWWHOQ'D]XZUGHXDJHK|UHQHOHPHQWDUH*UXQGNHQQWQLVVHEHUGDV&KULVWHQ







OHPHQWHGHU DIULNDQLVFKHQ5HOLJLRQGHQ6FKOHUQLQQHQYRU]XVWHOOHQ'LH -XJHQGOLFKHQ VROOHQ
GDEHLLKUHÄUHOLJL|VH.RPSHWHQ]³DXFKLQGHP6LQQHHUZHLWHUQGDVVVLHQLFKWQXUGLH*UXQGOD
JHQGHU JURHQ EHNDQQWHQ:HOWUHOLJLRQHQ VRQGHUQ DXFKGLH DIULNDQLVFKH DOV HLQ%HLVSLHO GHU













DIULNDQLVFKH5HOLJLRQ DOV UHSUlVHQWDWLYHV%HLVSLHO IU HLQH HWKQLVFKH DUFKDLVFKH5HOLJLRQGHV
KDOEJXWZHLO QRFK VHKUYLHOH0HQVFKHQGLHVHU5HOLJLRQ DQKlQJHQ VLH DOVR LP.RQ]HUW GHU
5HOLJLRQHQQRFK OlQJVWNHLQH5DQGHUVFKHLQXQJGDUVWHOOWVRZLH LQGHUNXOWXUHOOHQVR]LDOHQXQG
SROLWLVFKHQ (QWZLFNOXQJ GHV .RQWLQHQWV HLQHQ WLHIJUQGLJHQ (LQIOXVV KDW )U GLH FKULVWOLFKH
.LUFKH LVW 6FKZDU]$IULND ZDKUVFKHLQOLFK GLH IUXFKWEDUVWH JURH 5HJLRQ GHU =XNXQIW LQ GHU
ELVKHUGDV&KULVWHQWXPQRFKQLFKWNXOWXUHOOHWKLVFKXQGSROLWLVFKGLHHQWVFKHLGHQGH5ROOHVSLHOW
]%LQGHUhEHUZLQGXQJGHVH[]HVVLYHQ&ODQGHQNHQV,QVRIHUQEHVWHKHQDOVRZLFKWLJH8QWHU































 (LQLJH LQKDOWOLFKH XQG UHOLJLRQVGLGDNWLVFKH 0|JOLFKNHLWHQ ]X GHP 7KHPD Ä'HU ,VODP LQ


















YLHOHU $IULNDQHU LQ Ä6HNWHQ³ RGHU ÄDIULNDQLVFKH .LUFKHQ³ 'DV VLQG VLFKHUOLFK DXFK =HLFKHQ





/|VXQJ IU GLHVH+HUDXVIRUGHUXQJ DEHU 6FKOHULQQHQ N|QQWHQ GDV 3UREOHP YLHOOHLFKW GHXWOL
FKHU HUNHQQHQ XQG VLFK VHOEHU GDULQ ZLHGHUILQGHQ ZHQQ HV DQ IUHPGDUWLJHQ P|JOLFKHUZHLVH
DIULNDQLVFKHQ %HLVSLHOHQHUVFKORVVHQZHUGHQNDQQ'LH1RWZHQGLJNHLWXQG6FKZLHULJNHLWGHU







(UDFKWHQVELVKHXWH HPLQHQWZLFKWLJ IUGLHEHWURIIHQHQ0HQVFKHQ IUGHQ)RUWJDQJGHU*H
VFKLFKWHIUSROLWLVFKHXQGVR]LDOH(QWVFKHLGXQJHQHEHQVRDEHUDXFKIUHWKLVFKH*UXQGODJHQ





PDFKHQXQG LQGLHVHU'LPHQVLRQZUGH LFKDXFKGLH DIULNDQLVFKH6NODYHUHL HLQVFKlW]HQ'LH
9HUVNODYXQJYLHOHU0LOOLRQHQ$IULNDQHUVROOWHHEHQVRLQGDVNXOWXUHOOH*HGlFKWQLVGHU0HQVFK
KHLWHLQJHKHQZLHHWZDGLH$XVURWWXQJGHUHXURSlLVFKHQ-XGHQ8QGlKQOLFKZLHGHU$QWLVHPL














DQGHUH.LUFKHQ6NODYHUHL DXFKGXUFKGLH$IULNDQHU VHOEVWhEHU]HXJXQJVWlWHU XQG0LWOlXIHU
GLH6FKZLHULJNHLWHQGHV$XVEUHFKHQVDXV0HQVFKHQYHUDFKWHQGHQJHVHOOVFKDIWOLFKYHUIHVWLJWHQ












 'LHVH IUHPGHQ 6HK XQG 6SUDFKVFKXOHQ N|QQHQ ZLU LQ IUHPGHQ 5HOLJLRQHQ XQG .XOWXUHQ
HQWGHFNHQ $XFK LQ GHU ZHLWJHKHQG UHOLJL|V EHVWLPPWHQ .XOWXU GHU $IULNDQHU ILQGHQ ZLU HLQ




'DEHL N|QQWHQ GLH 6FKOHULQQHQ GLH 9RU XQG 1DFKWHLOH GHU YHUVFKLHGHQHQ :HOWELOGHU GLH
P|JOLFKHQ JHJHQVHLWLJHQ %HUHLFKHUXQJHQ VRZLH GLH XQWHUVFKLHGOLFKHQ0|JOLFKNHLWHQ GHU /H
EHQVJHVWDOWXQJ EHGHQNHQ'DV ]\NOLVFKH:HOWELOG DOV 6SUDFK XQG6HKVFKXOH GXUFK]XEXFKVWD
ELHUHQ GUIWH YLHOOHLFKW ]X DQVSUXFKVYROO VHLQ XQG N|QQWH HKHUPLW HLQHU DVLDWLVFKHQ5HOLJLRQ
YHUVXFKWZHUGHQ$OOHLQGDV,QWHUHVVHXQGGDV9HUVWlQGQLVGDIUGDV)UHPGHXQGJDQ]$QGHUH
DOVVLQQYROO]XEHJUHLIHQZlUHUHOLJLRQVGLGDNWLVFKVHKUZHUWYROO
 6R N|QQWH HV UHL]YROO VHLQ DXFK KLHU GDV EHUHLWV HUZlKQWH%HLVSLHO DOV 6HKP|JOLFKNHLW ]X
EHGHQNHQGDVVGLH*HPHLQVFKDIWYRUGHU,QGLYLGXDOLWlWUDQJLHUHQNDQQ1HKPHQZLUDOVRSUREH
KDOEHU GLHVHV *UXQGSULQ]LS GHU DIULNDQLVFKHQ 5HOLJLRQ GDVV GHU0HQVFK ]XHUVW HLQ *HPHLQ
VFKDIWVZHVHQ LVW HUVW GDQQ DXFK HLQ LQGLYLGXHOOHU 0HQVFK:LH ZUGH GDQQ YLHOOHLFKW XQVHU
JHVHOOVFKDIWOLFKHV/HEHQDXVVHKHQ"
 (LQ DQGHUHV %HLVSLHO ZlUH GLH KHXWH LQ (XURSD VLFK DXVEUHLWHQGH XQG LQ 6FKZDU]$IULND











 .XU] 6FKZDU]$IULND ELHWHW XQV UHFKW H[WUHPH XQG RIW XQJHZ|KQOLFKH0|JOLFKNHLWHQ LP
NXOWXUHOOHQ UHOLJL|VHQ SROLWLVFKHQ VR]LDOHQ %HUHLFK 6HK XQG 6SUDFKVFKXOHQ DXV]XSURELHUHQ
XPGLHHLJHQH,GHQWLWlWNHQQHQXQGVFKlW]HQ]XOHUQHQVRZLHIUHPGH,GHQWLWlWHQ]XDFKWHQ
 2EGLH5HOLJLRQVOHKUHULQQHQXQGGLH6FKOHULQQHQGLHVH0|JOLFKNHLWHQEHDFKWHQVLFKGDIU










































%b1=,*(5 $QGUHDV'LH 6DDW GHU 'UUH $IULND LQ GHQ DFKW]LJHU -DKUHQ %RUQKHLP0HUWHQ
 
%$8'/(5*HRUJ.RUUHODWLRQVGLGDNWLN/HEHQGXUFK*ODXEHQHUVFKOLHHQ3DGHUERUQ


































%8-2 %pQp]HW :LGHU GHQ 8QLYHUVDODQVSUXFK ZHVWOLFKHU 0RUDO *UXQGODJHQ DIULNDQLVFKHU
 (WKLN)UHLEXUJ

















































 WLRQ .RQIHVVLRQ XQG ,QVWLWXWLRQ LQ HLQHP OHEHQVZHOWRULHQWLHUWHQ 5HOLJLRQVXQWHUULFKW LQ
 .DW%O
(1*/(57 5XGROI 'LH .RUUHODWLRQVGLGDNWLN DP $XVJDQJ LKUHU (SRFKH 3OlGR\HU IU HLQHQ
 HKUHQKDIWHQ $EJDQJ LQ +,/*(5 *HRUJ 5(,//< *HRUJH +UVJ5HOLJLRQVXQWHUULFKW LP
 $EVHLWV"'DV6SDQQXQJVIHOG-XJHQG6FKXOH5HOLJLRQ0QFKHQ
















)h(5:LOOL9RUNRORQLDOH*HVHOOVFKDIWVVWUXNWXUHQ XQG 6NODYHUHL 'DV %HLVSLHO %XJDQGD LQ





















































+(00(5 +DQV5LPEHUW .g77(5 +HUEHUW $UPXWVRULHQWLHUWH NLUFKOLFKH (QWZLFNOXQJVDUEHLW
 (LQHVR]LR|NRQRPLVFKH$QDO\VH0LVHUHRU'LDORJ%DQG$DFKHQ


















































.5(0(5 -DFRE:HOWZHLWHV =HXJQLV IU &KULVWXV LQ GHU .UDIW GHV *HLVWHV =XU OXNDQLVFKHQ
 6LFKWGHU0LVVLRQLQ.(57(/*(0LVVLRQLP1HXHQ7HVWDPHQW)UHLEXUJ





























 LPSHULDOLVWLVFKHU .RORQLDOKHUUVKDIW XQG GLH )RUPLHUXQJ GHU DQWLNRORQLDOHQ .UlIWH 
 .|OQ
 

































0,66,216:,66(16&+$)7/,&+(6 ,167,787 0,66,2 XQWHU GHU /HLWXQJ YRQ /XGZLJ %(576&+







025(12<$1(6 6HJXQGR0LVVLRQ EHGHXWHW LPPHU=HUVW|UXQJ LQ GHU EHUEOLFN=HLWVFKULIW




































































































5h77, /XGZLJ =XU 7KHRORJLH GHU 0LVVLRQ .ULWLVFKH $QDO\VHQ XQG QHXH 2ULHQWLHUXQJHQ
 0DLQ]0QFKHQ
5833(57*RGHKDUG*HVFKLFKWHLVW*HJHQZDUW+LOGHVKHLP












6$7=,1*(5:DOWHU  6&+:()(/'HWOHI(QWZLFNOXQJ DOV VR]LDOH (QWZLFNOXQJhEHU ,UUZHJH















6&+0,' -RVHI'DV%HY|ONHUXQJVSUREOHP LQGHU'ULWWHQ:HOW LQ12+/(1'LHWHU186&+(
 /(5)UDQ]+UVJ+DQGEXFKGHU'ULWWHQ:HOW%G




6&+8* :DOWHU :LH NDQQ PDQ GHQ +XQJHU EHVLHJHQ" =XU (UQlKUXQJ GHU :HOWEHY|ONHUXQJ
 PXVV GLH *UQH 5HYROXWLRQ IRUWJHVHW]W ZHUGHQ )UDQNIXUWHU $OOJHPHLQH =HLWXQJ  
 1U






























 %DQG  
 %DQG  



















9g&.,1* +DQV =,5.(5 +DQV 7:2586&+.$ 8GR)$/$785, $EGROGMDYDG'HU ,VODP LQ





































































































































+,/*(5 *HRUJ 5(,/ (OLVDEHWK +UVJ HUDUEHLWHW YRQ %$+50DWWKLDV X D 5HOL  8QWHU



























































5g66(/(5 +HLQULFK /HEHQGLJHU *ODXEH ,KU VROOW PHLQH =HXJHQ VHLQ $UEHLWVKHIWH IU GHQ
 NDWKROLVFKHQ5HOLJLRQVXQWHUULFKWDQK|KHUHQ6FKXOHQ+HIW,,,3DGHUERUQ
























=HLWGHU)UHXGH       
=HLWGHU)UHXGH       
:HJHGHV*ODXEHQV%DQG   
:HJHGHV*ODXEHQV*UXQGIDVVXQJ 
:HJHGHV*ODXEHQV      
=HLFKHQGHU+RIIQXQJ      
=HLFKHQGHU+RIIQXQJ*UXQGIDVVXQJ 






:$/7(56&+(,' -.LUFKHQJHVFKLFKWH  7HLO'LH (UQHXHUXQJ GHU.LUFKH LQ GHUPRGHUQHQ
 :HOW'VVHOGRUI
:$/7(56&+(,' -.LUFKHQJHVFKLFKWH7HLO 'LH(UQHXHUXQJGHU.LUFKH LQGHUPRGHUQHQ
 :HOW'VVHOGRUI
:,$7(5:HUQHU +UVJ.HQQ]HLFKHQ & /HEHQ *ODXEHQ /HUQHQ 8QWHUULFKWVZHUN IU GHQ
 NDWKROLVFKHQ5HOLJLRQVXQWHUULFKWDP*\PQDVLXP-DKUJDQJVVWXIH'RQDXZ|UWK
-DKUJDQJVVWXIH  
 -DKUJDQJVVWXIH  


